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The Annalist Index of Business Activity for July 
drops to 99.7 (preliminary), the lowest point since 
There is no decisive sign of advance, 
other than the approach of Autumn, which always 
‘brings a seasonal rise. Carloadings less than in 1926 to 
Aug. 6, mark the general contraction of distribution. 

















OTHING decisive in 
the way of business 
records has appeared 
this week in substan- 
tial contradiction of 
the picture of busi- 
ness which is given by 
THE ANNALIST Index 
of Business Activity 
for July. The one record which may 
indicate increasing activity for the 
rest of the year is that for the daily 
average of awards of building con- 
tracts, which the F. W. Dodge Cor- 
poration reports for the second busi- 
ness week in August at $22,831,550, 
with a daily average for the first ten 
business days of the month of $23,- 
125,760; this is some three millions 
and a half greater than the daily 
average for the first eleven busi- 
ness days in August of last year. In 
view of the insistence of many ob- 
servers on the idea that “building 
shows a sharp decline” as measured 
by permits, it is perhaps worth while 
to repeat previous observations on 
this point. It is true that in the 
total dollar value of contracts for 
construction a slightly decreasing 
proportion is due to buildings for 
rent. It does not seem evident that 
this shift in the character of con- 
struction—the increase being more 
than supplied by utility and en- 
gineering works—means appreciably 
less stimulation to the supplying in- 
dustries. This point is important 
because the business significance of 
construction activity in the broadest 
sense lies in the demands which con- 
struction makes for the materials 
produced by a vast range of indus- 
tries. It is no doubt true that roads 




















and bridges result in a minimum 
stimulation of productive activity; 
but the building of subways, which 
accounts for much of the increase in 
engineering works, apparently mere 
ly shifts somewhat the direction of 
demand for materials and equip 
ment. 

Another indication, not arising in 
the past week but properly con- 
sidered now because of the freight 
traffic figures reported this week, is 
the rather heavy decrease in freight 
loadings since the middle of May. 
Freight loadings, while not to be 
trusted for forecasting, evidently do 
measure in a rough way the volume 
of distribution of goods, and it is in 
this latter respect that the record of 
the last three months is suggestive. 
Total freight loadings from the be- 
ginning of the year to the week 
ended Aug. 6 were 30,545,991 cars, 
which was 77,700 cars less than the 
loadings in the corresponding pe- 
riod last year. The peculiarity of 
this year’s record is that up to the 
close of the week ended May 7 load- 
ings (subtracting the excess of coal 
loadings over last year), were only 
109,000 cars greater than in the cor- 
responding period of 1926; while 
since the week ended May 7 loadings 
this year (assuming the same coal 
loadings as in the corresponding 
period of 1926) were 316,000 cars 
below the loadings in the same period 
last year. The increase for the cor- 
rected gaining period of this year 
was 0.6 per cent. over 1926. The 
percentage of loss since May 7 has 
been 2.3 per cent. As just remarked, 
it is unsafe to take the course of car 
loadings (Continued on Next Page) 
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strenginen tue view lias vusiness as a 
whole in the past three months has been 
rather decisively below the level of last 
year. Normal steady progress in the 
business of the country is expected to 
produce an annual increase of about 3 
per cent. in the total car loadings; the 
fact that for the first seven and a half 
months of this year there has been no 
increase, even with exceptionally heavy 
coal loadings, is unquestionably signifi- 
cant. 

There is nothing at hand in the way of 
new statistical records (barring the 
slight significance of the construction 
record) to suggest any definite forecast 
of business developments in the next two 
or three months. It has always been 
the case, and will be the case this year, 
that some upturn in trade activity will 
occur in the Fall—a season which we 
are now approaching so closely that the 
signs of this seasonal acceleration should 
soon be visible. The usual signs, in- 
cluding the sign of an increase in interest 
rates due to increased commercial deé- 
mand, are, however, still lacking; and 
with the week surrounding the Labor 
Day holiday practically a dead period so 
far as business is concerned these ex- 
pected signs, it would seem, must appear 
during the next ten days or wait until 
well into September, which would-be a 
rather late beginning for any pronounced 
seasonal increase of trade activity. 

Mr. Elisworth’s discussion of the ele- 
ments involved in the Index of Business 
Activity is so complete that there is little 
need here to speak particularly of the 
special aspects of the business situatior. 
It may be well to note, however, the con- 
tinued dullness in steel, reflecting cau- 
tion and somewhat continuing contrac- 
ting in all steel using businesses (except 
construction). Another feature is the 
backward state of the automobile indus- 
try, though an optimistic note is sounded 
this week by one of its leading trade 
organs. 

By way of suggestion as to signs that 
will particularly bear watching, atten- 
tion should be called to the course of 
THE ANNALIST indexes of factory em- 
ployment and payrolls. The curve of 
the employment index is in this issue 
shown with the business activity curve, 
and it will be evident from a glance at 
the chart at the top of page 267 that 
the employment curve bears a signifi- 
cant relation to business activity. It 


will be evident, also, that the employ- 
ment curve has run more closely with 
the curve of business activity up to 1924 
than since that time; that since the mid- 
dle of 1925 it has been more below the 
business curve than im previous years, 
and that for the last month (though the 
decrease has been only slightly more than 
the expected seasonal drop), it is accom- 
panied bythe first (though minute) 
movement of the activity index below 
the normal line. The future course of 
the payroll index will be of definite fore- 
casting value in case it shows any con- 
siderable decline. This is because the 
total income of factory workers in this 
country, approximating ten billion dol- 
lars or more per year, is an element of 
great importance in sustaining retail 
trade, and hence in keeping up produc- 
tive activity. This is not to say that a 
critical decline in factory payrolls is at 
hand; it is intended merely to point out 
that any marked downward movement 
of the payrolls curve would be signifi- 
cant of business prospects. It proved to 
be definitely and reliably so in 1924. 

A statistical announcement of great 
importance made this week was that by 
the Department of Commerce and Secre- 
tary Hoover on the country’s balance of 
payments for 1926, in the course of which 
it appears that the net balance of in- 
debtedness from the rest of the world 
to this country is approximately $300,- 
000,000. Much more important is the 
indicated conclusion of Secretary Hoover 
that this country may continue a cred- 
itor nation in respect of its investments 
of capital abroad without incurring the 
necessity (so distasteful to tariff-pro- 
tectionist views) of having to receive 
part of our debtors’ repayments in the 
form of increased imports of goods. The 
figures and conclusions will be discussed 
in detail later. . 

BENJAMIN BAKER: 


As Others See It 


The Atchison Valuation 
From The New York Herald Tribune. 


HE Interstate Commerce Commission 
continues to hand out railroad valua- 
tions for rate-making purposes which 

affront common sense and economic 
equity. It became entangled some time 
ago in a method of estimating values 
which is not only fantastic but, according 
to the plain intimations of the United 
States Supreme Court, invalid. Con- 
sistency seems to compel it to adhere to 
an antiquated and unreasonable point of 
view. 

The Esch-Cummins Transportation act 
contemplated rates which will insure the 
railroads a fair return on the value of 
property used in operation. The rates at 
any time ought to be related as far as 
practicable to the value of the property 
at the same time. But in order to keep 
rates below the natural legal level the 
commission has devised an ingenious 








scheme of artificially depressed_ valua- 
tions. It takes 1914 values as a basis 
and makes no allowance for the appre- 
ciation since then of all property and the 
corresponding depreciation of the dollar. 
Furthermore, it seeks to make a 191 
valuation, ascertained under these strin- 
gent limitations, the basis for measuring 
the return on capital actually invested in 
1927. 

In the Atchison, Topeka & Santa Fé 
Railroad valuation, just announced, the 
injustice of such a method becomes 
grotesque. The Atchison is a prosper- 
ous, efficiently managed railroad. It 
has been placing millions of dollars of 
earnings back into its plant every year. 
Its financing is conservative. It is very 
much undercapitalized. Its capital stock 
is selling above 190. Since June 30, 
1916, the date of the tentative valuation, 
it has put $294,495,000 into its property 
investment. But this excess is not to be 
recognized in calculating the return due 
the carrier, nor is the natural increase 
since 1914 or since 1916 in the replace- 
ment value of the system. 

On a low capitalization the road’s earn- 
ings are high and the commission wants 
to compel it to return half of these excess 
earnings to the Government under the 
recapture clauses of the Esch-Cummins 
act. It is, therefore, doubly vitiating the 
purpose of that act, which was to give 
the railroads a fair return on a normal 
and honest valuation. 

The road contends that under any cir- 
cumstances it ought to have a rate- 
making valuation of $750,000,000. The 
commission allows only $566,000,000. The 
commission’s method is confessedly polit- 
ical. It is a method, however, which 
carries little weight with the Supreme 
Court, as is emphasized in the minority 
opinion of the O’Fallon case. Because 
property belongs to a railroad it is not 
thereby withdrawn from the protection 
given in the courts to property—includ- 
ing the right to a fair and reasonable 
return, when under Government regula- 
tions. 

The commission stubbornly insists on 
being its own Supreme Court. It is due, 
we believe, for a sharp rebuke and an 
unpleasant awakening. 





Hoist by Their Own Petard 
From The Iron Age 


Socialistic thought in Congress during 
the past fifteen years developed into two 
major legislative acts relating to the 
steam railroads of the country. These 
were the valuation and the transporta- 
tion acts. 

Already the work of the valuation 
branch of the Interstate Commerce Com- 
mission has gone far enough to show that 
the result is going to be very different 
from what the politicians expected. Its 
findings will be that instead of the rail- 
roads being overcapitalized they are un- 
dercapitalized. The dispute as to this 
between the commission and the railroad 
companies, which in the end will be for 
settlement by the Supreme Court, is one 
of degree of fact rather than trend. 

It is clear enough that there is going 
to be no economic finding justifying any 
demand for lowering of railroad rates; 
there is more likely to be a legitimate 
basis for an increase of them. The lim- 
itation upon allowable returns to railroad 
stockholders also will be expanded, per- 
haps beyond what anybody has looked 
for, considering that less than half of the 
railroad capital is represented by stock. 
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FINANCIAL 
MARKETS 


HE stock market has gone through 

a series of dramatic changes dur- 

ing the past six days. Altogether 
it has covered more ground and pre- 
sented sharper contrasts of behavior 
than in any period of similar length 
during the past year. The outstanding 
event was the extraordinarily abrupt re- 
versal of trend which took place late 
last Friday afternoon. From a condition 
bordering on actual panic the market 
was pulled back suddenly into one of the 
sharpest rallies of the year. At Thurs- 
day’s close prices of leading stocks had 
recovered anywhere from 8 to 16 points 
from the low point of a week ago. 

The Friday near-panic did not come 
without warning. It was rather the cul- 
mination of the preceding week’s rapid 
decline—which had been amply fore- 
shadowed by the action of the market. 
It happened simply that the reaction 
logically consequent from the technical 
condition of the market was here exag- 
gerated by the previous day’s collapse 
in Manhattan Electric Supply and the 
coincident failure of a Stock Exchange 
house. These disturbing events, plus a 
temporarily successful raid on Eureka 
Vacuum Cleaner, sufficed to produce a 
few hours of as nearly complete demor- 
alization as the street has enjoyed since 
a year ago last March. 

It turned out, of course, that this break 
was the end, not the beginning, of the 
decline. Even before Friday’s close it 
was evident that powerful support had 
come into the market. From then down 
to Wednesday morning stocks were 
rushed upward almost as fast as they 
had been driven down. Indeed, a num- 
ber of important issues made new high 
records for the year. The Monday morn- 
ing announcement of Judge Gary’s 
death brought hardly a moment’s pause 
in this sharp rally. THE ANNALIST’S 
industrial averages recovered to nearly 
the year’s high. 

After so rapid a recovery it was nat- 
ural enough that the market should 
pause for a rest on Wednesday and 
Thursday. The volume of trading fell. 
off and fluctuations became narrow. 
Gains were well held. This, plus the 
character of the trading on the rally, 
indicates that the line of least resistance 
is still upward. 

On the break the Northwestern rails 
behaved conspicuously well. Chrysler, 
Goodrich, Baldwin, Woolworth and Beth- 
lehem Steel also stood out. On the re- 
covery these five last named issues, plus 
New York Central and Northern Pacific, 
were bid up through previous high rec- 
ord levels. 

The motors, as a group, behaved fairly 
well, partly no doubt as a result of 
reports of further delay with the new 
Ford model. The steels generally were 
strong. The agricultural stocks advanced 
following favorable estimates of farm 
income this year by Eugene Mayer, head 
of the Farm Loan Board. 

Money is the key to the present stock 
market situation. During the week 
there was another rediscount rate cut, 
at the Richmond Bank, leaving only fouy 
of the twelve Reserve institutions at the 
4 per cent. level. Bonds moved upward. 
Call money got down to 3% per cent. 
again and funds were available in the 
outside market at 3 per cent. Brokers’ 
loans as of Aug. 17 are practically 
unchanged from the previous week. 

In the foreign exchange markets 
sterling and the leading continental ex- 
changes were strong as a result of lower 
interest rates here. Far Eastern rates 
also advanced. A. McB. 
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—=<— HE ANNALIST Index 
of Business Activity 
registered another de- 
cline in July, the pre- 
liminary figure for 
that month being 99.7, 
as against 102.7, the 
revised figure for 
June. As noted in 
last week’s Annalist, all of the various 
business indicators for which July fig- 
ures are available show a rather surpris- 
ingly uniform downward tendency, as is 
evident from Table I, although in each 
instance, considering the characteristic 
amplitude of each series, the decreases 
were moderate in extent. 

TABLE I. 
THE ANNALIST INDEX OF BUSINESS 

ACTIVITY. 

Series. May. June. July. 
Pig iron production... .104.9 105.0 101.0 
Steel ingot production......113.3 104.0 102.4 
Freight car loadings........ 98.4 96.2 94.7 
Electric power production. .105.9 104.7 































84.2 





Bituminous coal production 90.7 89.6 

Automobile production..... ae 6 C(«c««. 
Cotton consumption........120.3 123.6 116.9 
Wool consumption.......... 93.3 95.4 .... 
Boot and shoe production.. v6.8 109.2 .... 
Zinc production............. 90.4 95.5 91.8 
Combined index ........ ..103.8 102.7 *99.7 


*Subject to revision. 


The same tendency is also shown by 
’ the volume of check payments through- 
out the country as measured by debits 
to individual accounts reported by mem- 
ber banks in leading cities. These fig- 
ures are rather widely used as an index 
of business conditions despite the limi- 
tation imposed by the fact that they 
are affected by the changing price level, 
and it is therefore interesting to note, 
as shown by the chart on page 283, that 
allowing for seasonal variation the total 
for 140 identical cities outside New York 
showed a further moderate decline in 
July after receding in May and June from 
the April peak. 


Little Change in Employment 


The number of factory workers em- 
ployed also declined somewhat in July, 
but preliminary figures indicate that the 
decrease was little more than the usual 
seasonal amount. Thus the preliminary 
point on The Annalist Index of Em- 
ployment, as shown in comparison with 
The Annalist Index of Business Activity 
on the upper of the two accompanying 
charts, is 96.5 as against 96.8 in May 
and June. 

In the Aug. 1 issue of The Monthly 
Review of Credit and Business Condi- 
tions in the Second Federal Reserve Dis- 
trict the lower level of factory employ- 
ment as compated with factory produc- 
tion since the en of 1924 is ascribed to 
“more effective Methods of production, 

"/ rather than to red:ced activity of our 
manufacturing indust¥es.” While this is 
undoubtedly true, th \explanation does 
not apply with particula force to the re- 
lationship between the ty curves on the 
accompanying chart, sinc&the effect of 
long-time trend is practyally absent 
from both curves and there no reason 
for believing that more effet:ye meth- 

ods of production have been itroduced 
with appreciably greater rapidit) in the 
last three years than in the preeding 

five. The real explanation for th. di- 

wergent tendency probably lies rath«~, 

the methods used in constructing the e_ 

ployment index, as pointed out in Ti 











shorter month to month mcvements of 
E ( the employment index furnish informa- 
tion of a corroborative nature which is 
most useful in interpreting similar move- 
‘ ments in the various indices of business 
activity. In the present instance, the 
movement of the employment curve is 
reassuring in that it tends to confirm 
other independent indications that the 
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Annalist of July 22; but in any case the 
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present recession is not developing into 
a business depression. 

A similar state of affairs is revealed 
by preliminary July data on factory pay- 


267 





as The Annalist Index of Factory Payrol 

has decreased more than 8 per cent. since 
April, while the employment index ha 
decreased but very little. 
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‘us. At times payroll totals are more 
petive to changing business conditions 
t ‘sare employment totals, since the 
rane of working hours is frequently 
meresq or decreased without corre- 
spondi es being made in the num- 
ber of \rkers employed. This appears 
to have ‘“n the case in recent months, 


June to July 
evident from 


in the payroll index from 
was small, however, as is 
Table II. 


Signs of Abrupt Change Absent 


In the past, business depressions have 
almost invariably been preceded by de 
clines in the stock market, rapid drops in 





The decrease 


Business Activity Index Lowest Since June, 1925 


ensitive commodities as steel scrap, 


and hides, and tightening of the 
oney market. At present the stock 
narket continues buoyant despite cor- 


ctive reactions, and the money 
has recently shown unexpected ease. 
> sensitive commodities, the 
terpretation of their movements has been 
ndered somewhat difficult by the re- 
cent speculative rise in hide prices. Al- 
yugh the rise correctly forecast 
provement in the leather and allied in 
dustries, it was overdone, and now, as 
vas recently the case in the stock mar- 
ket, prices are suffering a severe reac- 
The Annalist Weekly Index of Sen- 
itive Commodity Prices has dropped 
iarply in the last two weeks, but is still 
nsiderably higher than earlier in the 
car 


mar- 


in- 


im- 


TABLE II. 
HE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND FACTORY 
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Ar I 
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situation thus resolves itself into 
yre or less of a stalemate, in which the 
time-tested signals of impending change 
ive mostly negative results. It 
uite clear that unless building activity 
yuld suffer a sudden setback there is 
reason for apprehending a period of 
tagnation and unemployment. Definite 
; of a reversal in the recent 

ate recession in business activity have, 
n the other hand, failed to appear thus 


iar 


The 


seems 


moder- 


This is particularly true in the steel 
istry, in which the recent increase in 


ifilled orders, as pointed out in last 
veek’s Annalist, was due to a scaling 
wn in the rate of shipments rather 
han to an increase in new orders re- 
eived. Table III gives the usual sum- 
mary of monthly bookings, shipments 


and unfilled orders of the United States 
Steel Corporation. 
TABLE III. 
s;00KINGS, SHIPMENTS AND UNFILLED 
JIRDERS OF THE UNITED STATES 
STEEL CORPORATION. 
Adjusted for seasonal variation) 








Unfilled 

*Bookings *Shipments tOrders 

(P.C.of (P.C.of (Millions 

926 Capacity). Capacity). of Tons) 
96 92 3.90 

89 92 3.80 
SA 90 3.67 
91 88 3.76 
vember 79 78 3.87 
cember 75 75 3.91 
anuary 65 81 3.57 
February 67 85 3.25 
March ae 93 88 3.24 
Aa 95 90 3.39 
May) 73 92 3.13 
une 89 80 3.2 
76 74 3.40 


*Original data from The American Metal 
Market. {Seasonal correction The Annalist 

t the end of the month. 
rhe large total of contracts awarded 

the construction of large buildings 
and various engineering projects has 
naturally served to increase the demand 
for structural steel, and the Department 
of Commerce reports that July bookings 
of fabricated structural materials 
at the rate of 98 per cent. of capacity, 
the highest monthly figure reported since 
these statistics were first compiled in 
1920. Last year the highest figure re- 
ported was 30 per cent. for August. The 
trade reviews also report a considerable 
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| The Bond Market as a Stock Market Forecaster: 
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This is the seventh of a series of arti- 
cles devoted to an examination of the sta- 
tistical relationships of stock prices, busi- 
ness activity and credit conditions over 
the past forty years for the purpose of 
determining the value of various series 
of monthly data in forecasting the cyeli- 
cal movements of stock prices.* 





N last week’s article 
it was observed that 
over the period 1884- 
1905 there was a 
marked general simi- 
larity in the cyclical 
movements of stock 
and bond prices, but 
that on important 
turning points bonds tended to move 
ahead of stocks. It was also noted that 
this lag was both more consistent and of 
greater extent at the top of the stock 
market cycle than at the bottom. This 
relaionship, as will be shown later, holds 
good, as well, for the period 1906-1927. 


Why Bonds Move Early 


It is quite reasonable that bond and 
stock prices should behave in this man- 
ner because the two types of securities 
have much in common. Interest rates are 
a very important factor in determining 
the course of stock prices. And although 
change in corporate earning power has 
certainly much greater influence on 
stock prices, it nevertheless affects to 
some extent the prices of even the high- 
est grade of bonds. Thus both types of 
securities respond, although in unlike de- 
gree, to the two factors: changes in in- 
terest rates, and changes in business 
profits. ] 

Looking at the matter another way, we 
might say that a comparison is con- 
stantly being made between bonds and 
stocks in the minds of certain classes of 
security buyers. Too great a rise in 





cul 














*(1) An Index of Industrial Stock Prices, 
1883-1926. April 30, 1926, page 614. 

(2) The Stock Market as a General Busi- 
ness Forecaster: A Critical Examination of 
the Period 1884-1905. Aug. 13, 1926, page 204. 

(3) Stock Prices and Business Activity, 
1884-1926. Aug. 20, 1926, page 237. 

(4) Commercial Paper as a Stock Market 
Barometer: A Statistical Survey of the En- 
tire Period 1884-1926. Sept. 24, 1926, page 398. 

(5) Time Money, a Neglected Stock Mar- 
ket Forecaster: A Critical Examination of 
the Period 1890-1926. Feb. 4, 1927, page 198. 

(6) The Bond Market as a Stock Market 
Forecaster. Aug. 12, 1927, page 235. 


By EMERSON WIRT AXE and RUTH HOUGHTON 


bonds will draw some funds over into the 
better grade of investment stocks, while 
mounting stock prices may lead conserva- 
tive investors and investment institutions 
to dispose of their stock holdings and to 
buy bonds, so that there is a natural 
tendency for both markets to move up 
and down together. 


Lag Greater at Top 


Because interest rates, however, are 
evidently of less relative importance in 
stocks, and because interest rates ordi- 
narily begin to rise some time before the 
end of a bull market in stocks, it is quite 
natural that bonds should reach the peak 
of the cyclical price swings several 
months before stocks. And because in- 
terest rates ordinarily do not begin to 
fall until the end or very nearly the end 
of a bear market in stocks it is entirely 
natural that the lag between stock and 
bond prices at the bottom of the cycle 
should be less than at the top. 

The reader should not conclude from 
the foregoing, however, that bond prices 
always move inversely with short-term 
interest rates. There is a general simi- 
larity between bond yields and short- 
term interest rates (leaving out of ac- 
count the difference in the amplitude of 
their movements), but there are also 
points of difference just as important as 
those between bond prices and stock 
prices. 

The chart shows that in the period 
1906-1927 there were five complete cycles 
in bond and stock prices: 1907-1910, 
1910-1914, 1915-1918, 1918-1920 and 1920- 
1923. There were also parts of two 
other cycles: the downward half of the 
1903-1907 cycle, and a long advance be- 
ginning in the middle of 1924 which has 
not yet been interrupted by the begin- 
ning of a decline. 

As already explained, we consider each 
of these cycles as divided into four parts: 
Upswing, Top, Downswing and Trough. 
What constitute the Upswing and the 
Downswing is evident enough. The Top 
and Trough are the short waiting periods 
observable in most, but not in every cycle. 
Thus, referring to the chart, we should 
say that the period from November, 
1907, to February, 1908, inclusive, con- 
stituted the Trough of that particular 
stock price cycle, while the period from 


September to November, 1912, was the 
Top of the 1910-1914 stock market wave. 


Beginning and End of Upswings 


Table I shows the dates when the Up- 
swings began in bonds and in stocks to- 
gether with the number of months lag 
of stocks after bonds. We have omitted 
the period July, 1914, to December, 1918, 
as being entirely unrepresentative of the 
normal relationship between the two se- 
ries. In each of the remaining cases, ex- 
cepting the short cylcle Upswing of 1919, 
where bonds were moving downward dur- 
ing the entire course of the rise in stocks, 
bonds began their advance a short time 
ahead of stocks. 


TABLE I. 
BEGINNING OF UPSWINGS. 

Bonds. Stocks. Lag. 
(In Months) 

December, 1907 March, 1908 3 
April, 1911 March, 1912 ll 
hnhesed February, 1919 eee 
July, 1921 September, 1921 2 
April, 1924 June, 1924 2 
Table II shows the dates when the 


upswings in the two markets came to an 
end and the lag of stocks after bonds. 
The typical time interval here is greater 
than in the case of the upswings, for 
reasons set forth in an earlier para- 
graph. 


TABLE II. 
END OF UPSWINGS. 

Bonds. Stocks. Lag. 
(In Months) 

March, 1909 November, 1909 8 
March, 1912 September, 1912 6 
cesees October, 1919 pee 
August, 1922 March, 1923 7 


During this period, as in the years 
1884-1905, bonds often began a cyclical 
decline before stocks had completed their 
advance. While stocks were hesitating in 
the trading area at the top of their cycle 
bonds were invariably moving downward. 
Table III gives the dates of the begin- 


number of months by which bonds p 
ceded stocks. 

Here, as in the earlier period, 
irregularity is observable in the bs °F 
of the two series at the end of 12, 9/N¢- 
Dates and lags are given in z 
In two cases, 1907 and 1923,2, 9 
tinued to decline after stocks 7/Teached 


their low point. In 1910, #%/"4 1920, 
© xline well 


8 con- 


however, bonds ceased 4 


ahead of stocks. Exc’ % 923, in all 


these cases where bonds continued to de- 
cline after stocks, it was because short 
term interest rates remained high; when 
bonds ceased their decline before stocks, 
short term interest rates turned 
down early. In 1923 the failure of bonds 
to rally during the November and De- 
cember advance in stocks cannot be ex- 
plained by the behavior of short term 
rates. It may have been due in part to 
the greater timidity of bond buyers in 
facing political uncertainties 


} 
aiso 


TABLE III 
BEGINNING OF DOWNSWINGS. 
Bonds. Stocks Lag: 
In Months) 
August, 1905 January, 1907 17 
October, 1909 January, 1910 3 
September, 1912 November, 1912 2 
badmeye November, 1919 
October, 1922 April, 1923 6 
TABLE IV 
END OF DOWNSWINGS 
Bonds. Stocks. Lag 
In Months) 
November, 1907 October, 1907 1 
May, 1910 July, 1910 9 
May, 1913 June, 1913 1 
May, 1920 December, 1920 7 
December, 1923 October, 1923 2 
During the trough of the cycle both 


bonds and stocks have followed a more or 
less horizontal course. Often this period 
ended with a short dec’ine which brought 
prices, particularly pf stocks, down to 
about where they >/ere at the close of 
the downswing-#e familiar “double 
bottom.” Occrjnally, as in 1891 or 
1921. stocks w A just slightly lower than 
on their prevs/s decline. In this trading 
area bonds ‘¢/ually tended to move side- 











wise in **f/ Same general manner as 

stocks, 2¢/ough with a somewhat more 
4 4 . r 

pronovu d upward drift. Thus bonds 


did n Geet as low in 1921 as they did 





@fds omitted the trading area at the 


"gee of their cycle even though stocks 
ning of declines in both markets, and Hom not; i. e., bonds began rising sharply 


and at once after the crisis was past, 
while stocks stayed near their low point 
for several months. In the other cases, 
where there was no acute crisis in money, 


bonds ordinarily remained in their 


trough trading area a shorter time than 
did stocks. 

We may now summarize the results for 
the entire period 1884-1927. Table V gives 
the number of months by which stocks 
lagged after bonds (arranged in order 
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of the magnitude of the lags) in begin- 
ning their cyclical upswings in each of 
the ten cases which occurred during 
these years. 


TABLE V. 
BEGINNING OF UPSWINGS. 

Bonds. Stocks. Lag. 
(In Months) 

April, 1911 March, 1912 11 
September, 1896 June, 1897 9 
July, 1891 December, 1891 5 
December, 1907 March, 1908 3 
April, 1904 July, 1904 2 
July, 1921 September, 1921 2 
April, 1924 June, 1924 2 
April, 1888 May, 1888 1 
February, 1885 February, 1885 0 
November, 1900 October, 1900 —1 


Thus in eight out of a total of ten 
cases bonds turned up before stocks; in 
one case the two markets turned to- 
gether; and in one case stocks began to 
advance before bonds. This was in 1900 
when bonds waited until the results of 
the election were known before they be- 
gan to rise; while stocks began in Octo- 
ber to anticipate the victory of McKinley. 
This and several other places on the 
chart indicate that bonds are more likely 
to be depressed by unusual political haz- 
ards than are stocks. 

There is no extremely high degree of 
regularity, therefore, in the lag between 
the start of upswings in the two mar- 
kets, but under ordinary circumstances 
the upswing in bonds begins first. Most 
frequently an interval of from two to 
five months elapses before stocks begin 
to advance. 

Table VI gives the number of months 
stocks continued to advance after bonds 
had halted, in each of the cases which 
occurred during these years (arranged 
in the order of the magnitude of the lag 
of stocks after bonds). 


TABLE VI. 
END OF UPSWINGS. 

Bonds. Stocks. Lag. 
(In Months) 

March, 1886 May, 1887 14 
May, 1889 January, 1890 8 
March, 1909 November, 1909 8 
August, 1922 May, 1923 7 
March, 1912 September, 1912 6 
April, 1902 September, 1902 5 
ugust, 1905 January, 1906 5 
June, 1892 October, 1892 4 
June, 1899 September, 1899 3 
August, 1895 June, 1895 —2 


Here there is a greater uniformity. In 
no case did bonds continue rising as long 
stocks. Generally, the interval be- 
tween the halting of the upswings in the 
two markets amounted to between four 
and six months. To express the matter 


as 





in a different way, there is no instance 
in the past forty-three years, except the 
abnormal years 1895 and 1916, when 
stocks did not continue to advance as 
long as bonds did. There is no instance 
of stocks not continuing on upward for 
a short time after bonds had ceased ris- 
ing. Except when some highly impor- 
tant non-business development, such as 
the unexpected threat of war (or peace) 
came in to distort the course of the eco- 
nomic sequences, stocks never halted in 
their general upward trend while bond 
prices were rising. Rising bond prices 
are thus an excellent guarantee of a suc- 
cess to the trader on the long side of 
stocks, 

Table VII gives the number of months 
between the beginning of the Down- 
swings in bonds and in stocks over the 
period covered by this study. 

TABLE VII. 
BEGINNING OF DOWNSWINGS. 


Bonds. Stocks. Lag. 
(In Months) 

August, 1905 January, 1907 17 
June, 1889 August, 1890 14 
August, 1902 March, 1903 7 
October, 1922 April, 1923 6 
January, 1887 June, 1887 5 
September, 1892 February, 1892 5 
July, 1899 December, 1899 5 
October, 1909 January, 1910 3 
September, 1912 November, 1912 2 
October, 1895 September, 1895 1 


In no case (except again the abnormal 
years 1895 and 1916) did bonds fail to 
begin their decline ahead of stocks. Five 
to seven months was the most frequent 
interval. Here again the bond market is 
a valuable guide to the stock trader, be- 
cause the failure of bonds to decline is 
almost certain assurance that no bear 
market will begin in stocks for at least 
several months. On the other hand, a 
three-months decline in the bond market 
is a warning to sell stocks which can 
almost never be safely disregarded. 

This reliability in forecasting a decline 
in stocks is the most useful feature of 
the bond price series to the stock trader. 
It is worth observing that bonds occa- 
sionally give warning of a coming decline 
even when short-term interest rates, or- 
dinarily reliable for this purpose, are at 
fault. In March, 1923, for example, it 
was quite evident from the behavior of 
the bond market that stocks were about 
to turn down. But short-term interest 
rates failed to make their usual signal 
of a stock market peak at this point. 
This indication did not appear, in fact, 


until practically all the decline in stock 
was over. 
Table VIII gives the number of mont! 


between the end of cyclical downswings 
in stocks and in bonds. 
TABLE VIII 
END OF DOWNSWINGS 


Bonds. Stocks 
May, 1920 December 920 
January, 1900 June, 1900 
August, 1903 October, 1903 2 
May, 1910 July, 1910 
May, 1913 June, 1913 
December, 1890 December, 189( 

August, 1896 August, 1896 
November, 1887 October, 1887 
August, 1893 July, 1893 

November, 1907 October, 1907 
December, 1923 October, 192: 

In general, there is less co1 
here than in almost any other part of 
the cycle. Generally speaking, 
and bonds tend to reach their low point 
at about the same time, with possibly 
slight tendency for bonds to preced 

We may conclude, then, that bond 


prices are useful as a guide to the 
trend of stocks the following 
(1) They often give wa 
start of an upswing in stocks. (2) Co! 
tinuing advance in bond pric« ilmost 
certain assurance that stocks |} 
several months of 
them, while mere failure of 
to decline decisively gives assura! tl 
no important reversal of the upward 
trend in stocks is likely to occur for at 
least several months to come. (3) Sei 
eral months’ decline in bonds almost 
variably indicates a major dov 
stock prices. 
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ITALY NO LONGER A CHEAP 
COUNTRY 
Paris, July 16, 1927 
To the Editor of The 


innalist 


In the July 1 issue of THE ANNALIST 
I notice an article by me about the 
world’s shipping. In this article the 
statement is made that “Italy is now 


considered the cheapest country in Eu- 
rope.” While this 
article was written, today just 
verse is the case. During the past 
months the lira has appreciated about 50 
per cent., and at the same 
have remained practically on the 
level as before. The consequence 
today Italy is one of the most expensiv« 
if not the most expensive, country 
Europe. I have just come back fron 


was true when the 


the 


time prices 
same 


Is that 
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aly, and after comparing it with the 
ther countries I have seeen, which com- 
se the most of Europe, I think Italy 
the most expensive country. 
trying to reduce prices through dicta- 
al methods, such as having the local 
iscist organizations fix the prices 


Mussolini 


oT 
of prime necessity and banishing 
islands landlords 
educe rents; but even a dictator can 
course, eat his cake and have it 
EMIL LENGYEL. 
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Bear Market 
? 


° 


Stocks have broken badly 
Is this a minor reaction or 
the beginning of a long 
downward swing? 


‘What should you do with 
securities you now own? 
Sell? Hold? Accumulate 
more at today’s lower 
prices? 

Read the latest Brookmire 
Bulletin. Asafeinvestment 
program isoutlined. Acopy 
free. Send the coupon. 


-BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-2( 


Name 
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Business Activity Index Lowest Since June, 1925 


Continued from Page 267 


aggregate of small orders from miscel- 
laneous sources, but from other sources, 
notably the automobile, railroad and oil 
interests, continued slackness of demand 
prevails. 

Net earnings of thirteen steel com- 
panies in the second quarter this year 
were about 7 per cent. lower than in the 
same quarter last year, and excluding 
United States Steel the decrease was 
about 12 per cent. 


Cotton Consumption Lower 


Cotton consumption by domestic mills 
decreased by more than the usual sea- 
sonal amount in July, thus confirming 
earlier indications that manufacturing 
activity in the cotton industry would not 
hold up to the record level of the preced- 
ing month. Sales of cotton goods, ac- 
cording to figures compiled by The As- 
sociation of Cotton Textile Merchants of 
New York, were higher than in June, but 
were considerably lower than production, 
and the result was another decrease in 
the total of unfilled orders at the end 
of the month. The detailed statistics are 
given in Tables IV and V. 

TABLE Iv. 


COTTON CLOTH STATISTICS. 
(Thousands of yards). 


July, June, July, 

1927. 1927. 1926 
TED 5 cdvccccccccsecds 215,730 179,060 273,900 
Production ........... 229,097 279,456 184,033 
Shipments ..........- 239,193 269,723 206,676 
BED. cowcceccsgsscet 177,527 187,623 288,182 
Unfilled orders ....... 457,883 481,346 249,932 

TABLE V. 
UNFILLED ORDERS FOR COTTON 
CLOTH. 
(Thousands of yards). 

Mee BO, BBB. oc cccccccdcccccccseeseccs 182,708 
errs rrr 324,943 
Jan 31, Saree 449,604 
BP, ME, Mn ccccccccccicccccencesccces 451,788 
March 31, ie<hdetdbecccacecectesesan 445,171 
April 30, 1927..... 2... ccceeeeedeereeeee 474,530 
cS eee 572,009 
ME, oc.cvcccedcconcecccoeecened 481,346 
Duly BO, 1927... 2.2... cccciccccccccccces 457,883 


The leather and allied industries have 
recently run true to form by staging an 
appreciable revival of activity at a time 
when a number of other important basic 
industries have shown a declining ten- 
dency. The adjusted index of boot and 
shoe production rose sharply in June, the 
latest month for which data are available, 
to the highest figure since last August, 
which in turn was the highest for any 
month as far back as August, 1923. The 
improvement has also been reflected in 
increased earnings by leather manufac- 
turers; one of the largest, the United 
States Leather Company, reported net 
earnings for the second quarter of $695,- 
611, as against a deficit of $470,283 for 
the second quarter last year. 


Wool .Consumption Higher 


The wool manufacturing industry like- 
wise showed improvement in June, the ad- 
justed index of wool consumption rising 
to 95.4, the highest figure since March 
and with the exception of that month the 
highest since February, 1925. 

Bituminous coal production failed to 
increase by the usual seasonal amount 
in July, and the adjusted index conse- 
quently fell to 84.2 from 89.6 in June. 
The movement of prices seems to indi- 
cate, however, that the present dullness 
is a result of slack demand rather than 
entirely to the effect of the strike. More 
coal could be had, in other words, if con- 
sumers actually stood in fear of a short- 
age; but on the contrary, consumers ap- 
pear to be content to draw upon accumu- 
lated stocks, as shown by the quarterly 
report of the Department of Commerce, 
which places consumers’ stocks on July 
1 at 62,000,000 tons, as, against 75,000,000 
tons on April 1. 


Higher Automobile Output Likely 


The fact that the Ford Motor Company 
was out of production and that the 
Chevrolet Motor Company produced only 


90,000 passenger cars and trucks in July 
(as against 110,000 in June) indicates 
that the figures for total production in 
the United States and Canada, when 
available, will make a very poor showing. 
Very few companies have made public 
their output totals and it is therefore im- 
possible to make an intelligent guess as 
to how severe a decline the Department 
of Commerce figures will show. Buick 
produced 23,000 cars as against 17,000 
in June, but the output of Reo cars and 
trucks fell from 4,400 to 3,713 and ship- 
ments of Hupmobiles declined from 2,879 
to 2,527. Exports of passenger cars in 
June were the smallest since last October, 
allowing for seasonal influences. 

Automotive Industries reports an _ in- 
crease in output in August, however, and 
although an increase of any consequence 
at this time of year is unusual, it would 
not be at all surprising to see a general 
revival of activity in the industry of even 
greater proportions than the unexpected 
spurt which occurred in August and Sep- 
tember last year, particularly if the new 
Ford model reaches the quantity produc- 
tion stage soon. 


New Registrations 


In Table VI is presented the usual com- 
parison of sales of the leading individual 
manufacturers as measured by new pas- 
senger car registrations. Total registra- 
tions in the entire country exclusive of 
New Jersey in the second quarter of this 
year were 16 per cent. below those for 
the second quarter of last year. If the 
registrations of Ford and Lincoln cars 
are subtracted from the totals, however, 
the figures show instead of a decrease an 
increase of 5 per cent. this year over last 
year. New commercial car registrations 
in the same territory were 12 per cent. 
lower in the second quarter of 1927 than 
in the second quarter of 1926, but again 
eliminating the Ford product from the 
computation the figures for this year 


show an increase of 17 per cent. over 


those of last year. 
TABLE VI 
NEW PASSENGER AUTOMOBILE REG- 
ISTRATIONS IN THE UNITED STATES. 
(Exclusive of New Jersey.) 
Second Second Per 
Quarter, Quarter. pave 


1927 1926. Ch’g 

General Motors (total).348 269 279,327 + 25 
SNES sda dckccanse 213,394 154,379 + 38 
Se +. 64,977 69,096 — 6 
kt eae amaeemid 4 36,013 15,123 +138 
Oldsmobile .......... 14,522 16.950 — 14 
PT cunvcsasesees 10,436 16,107 — 35 
| ae . 5,186 7,672 — 32 
DT <trasessecees® 3,741 ee ih 
aaa 168,671 370,721 — 55 
SE Sadie Sia dew oea deel 166,743 368,471 — 55 
Dn - ccd echemeoees 1,928 2,250 — 14 
Hudson (total)........ 73,205 69,613 + 5 
TL” cesnicdeeeescan Ga 47,588 + 16 
avd eaghenens 18,010 22,025 — 18 
Willys-Overiand (total) 52,573 42,0356 + 25 
| RP ei 37,153 26,786 + 39 
eee 13,678 15,270 — 10 
DL, ‘spsceedsadeecs ae ~ eamnes a 
es ree 47,450 37,179 + 28 
eae aes 37,691 78,146 — 52 
oa RES ry 33,530 37,506 — 11 
Studebaker (total) .... 29,637 28,408 + 4 
Studebaker .......... 26,922 28,408 — 5 
RR. scelassdcawe ae . emda a 
Durant (total) ........ 19,692 30,976 — 36 
ST  dsthesadeddeccees 18,552 27,367 — 32 
eer 560 2,807 — 81 
Locomobile .......... 580 702 — 17 
PD ctwwtnesenin ss acde.e 10,258 11,300 — 9 
ET ‘cdcumecedhics &¢ 8,424 8,799 — 4 
Ree 8,230 3,872 +113 
i casteuicticetdaeees 7,530 3,872 + 94 
WERWOTIMRS  cccccsccccs Tt > scadee i 
Chandler-Cleveland ... 6,547 5,788 + 13 
Paige-Detro‘t ........ 5,818 11,587 — 50 
ED (+306 neane bases 3567 1,165 +206 
i sasceeende eke 3,471 2,359 + 47 
DE cvenaeaecddcmas 3,269 3,150 + 4 
IE ss wadaeweas oi% 2,111 2,201 — 4 
cnn enenta backs,’ 2,008 2,781 — 28 
Plerce-Arrow ......... 1,860 1,674 + 11 
MP xpencecductcedadee 1,458 1,241 + 18 
A 1,220 1,782 — 32 
DEE | ccuredeendens « 1,127 1,17 — 4 
ae ee 877 1,194 — 26 
a nee 546 563 — 3 
Miscellaneous ......... 2,300 6,362 — 67 
DT Atduscenéecseces 873, 809 1,040,926 — 16 


Net earnings of eleven automobile 
companies in the second quarter of this 
year show an increase of 28 per cent. 
over those of the second quarter of 1926. 
If General Motors is excluded, however, 
a decrease of 6 per cent. results. 


Neo-Mercantilism Applied to British Export Trade 


By ALZADA COMSTOCK 


GENEvA, July. 
F politics makes strange 
bedfellows, commerce 
makes stranger. A 
century ago Great 
Britain was by way 
of becoming the free 
trade country of the 
world, and many ad- 
vantages and some 
glory were shortly to accrue to her. To- 
day she might give the rest of the world 
lessons in the conduct of State socialism. 
Great Britain will not offer to teach, 
for under that Anglo-Saxon tradition 
which we of America share with her it 
would be a breach of good taste to ac- 
knowledge that laissez-faire is dead. But, 
as between friends, we may mutually 
recognize the fact that Great Britain now 
has a system of social insurance which 
Bismarck would have coveted, and a de- 
vice for introducing protective tariffs 
under the Safeguarding of Industries ma- 
chinery from which an American high 
protectionist might learn many things to 
his advantage. 











Security for Export Credits 


The latest nail driven in the coffin of 
laissez-faire is the scheme for security 
of credits in the export trade. Last Au- 
tumn the British Government started a 
national arrangement for protecting ex- 
porters from their credit risks, under the 
administration of the Exports Credits 
Guarantee Department of the Board of 
Trade. It was officially stated that the 


scheme was intended to help the unem- 
ployment situation in Great Britain and 
for that reason all goods assisted must 
be, partly at least, manufactured in the 
United Kingdom. All cotton manufac- 
tures, however, are included. 

Up to the present the Exports Credits 
Department has limited its assistance to 
credit on bills of exchange, believing that 
guarantees on open accounts were too dif- 
ficult a question for the first months. 
The department gives the exporter an 
unconditional guarantee of the British 
Government that the bill, or a percent- 
age of the bill, will be paid at a given 
date. As a rule the department does not 
carry more than 75 per cent. of the risk 
on any bill. 

The department considers that its pre- 
mium charges are low as well as flexible. 
For Western Europe and Scandinavia 
the charge for guaranteeing payment of 
£60 on a bill for £100 for sixty days is 6 
shillings to 8 shillings. For South Amer- 
ican bills of approximately the same 
character the premium is about double. 

This plan is evidently intended to have 
a considerable length of life. The Ex- 
ports Credits Guarantee Department 
plans to collect extensive material on the 
condition of the various markets for the 
benefit of its customers. It canvasses 
British industrial centres frequently, and 
already prides itself on the flexibility of 
its policy. 

The first two sections of the contract 


for this guarantee are as follows: 
The Contract 


ExpPporRTs CREDITS GUARANTEE DEPART- 
MENT 


CONTRACT GUARANTEEING PAYMENT AT 
MATURITY OF ACCEPTED BILLS OF 
EXCHANGE 


1. WHEREAS (hereinafter 
called the exporter) has applied to the 
Board of Trade acting through the Ex- 
ports Credit Guarantee Department 
(which board so acting is hereinafter 
called the department) for a guarantee 
of per cent. of the face value of 
bills of exchange, drawn payable in 
sterling and duly accepted by his pur- 
chasers named in the attached schedule, 
- _ ee _— - exceed a total amount 


“s IT IS HEREBY AGREED in con- 
sideration of a premium of £...... the 
receipt of which is hereby acknowledged, 
that if and as soon as any one or more 
of the bills covered by this contract is/are 
duly presented for non-payment at ma- 
turity and is/are presented and delivered 
to the department, the department will 
pay the exporter ...... per cent. of the 
amount of such bill or bills. «The ex- 
porter undertakes to inform the depart- 
ment immediately of the dishonour of 
any bill and to protest such bill for non- 
payment and to present and deliver the 
bill to the department or their agent, and 
the department shal] not be liable to 
make any payment in respect of such a 
bill until the bill has been so protested 
and delivered, or if they have not re- 
ceived advice of non- payment within fif- 
toon days of the maturity date of the 
ill. 


The Government insists that this is 


neither a scheme which is a burden to the 
taxpayer nor one that is being run at a 
loss. Further, it is not an attempt to 
promote speculative trade or to carry 
risks which should not be taken on. It 
is merely an effort to offer proper credit, 
on a business basis, to reliable exportery 
with reliable customers. 

The services offered have been mosi 
popular with exporters of textiles, but 
the Government hopes that sellers of ma- 
chinery and similar goods will soon make 
use of long-term contracts under the 
scheme. It is believed that in this way 
the British exporter of such goods will 
be able to supplant foreign competitors 
who are able to grant long-term credits. 


Export Difficulties 


The launching of this scheme is the 
principal event of the last few months in 
the British campaign for a larger place 
in the world’s markets. Unfortunately 
a counterbalancing check has just been 
received from across the Channel. More 
unfortunately still, it concerns Great 
Britains most carefully cherished export, 
coal. 

The French coal mining industry, like 
other Continental coal mining, profited 
greatly by the British coal strike of 1926. 
When the British strike was over and 
exportation from that country was re- 
sumed French mining suffered badly 
from over-production. The difficulty was 
intensified by the efforts of German 
mine-owners to retain the place in the 
French market which they had held dur- 
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ing the British strike. The French Gov- 
ernment adopted the only policy which 
it believed to be open to it and adopted 
a system of licensing for all importa- 
tions of foreign coal into France. The 
French coal licenses were warmly at- 
tacked in sections of the British press, 
where it was asserted that British coal 
was being unfairly discriminated against. 
At the same time it was alleged that the 
French railway companies had revised 
their freight rates so that French mines 
were favored as against British mines. 


Europe 


HE outstanding news 
item of the seven days 
is Irish. It will be 
recalled that on the 
assembling of the new 
Dail some weeks ago 
the forty-five dele- 
gates-elect of the Fi- 
anna Fail, the Free 
State Party, headed by De Valera, re- 
fused to take the oath of allegiance to the 
British Crown and therefore were not 
allowed to take their seats. But the 
other day the Executive Committee of 
the Fianna Fail decided that they should 
take the oath. Therefore last Thursday 
they took the oath and on the following 
day they were admitted to their seats. 
This action may, as some believe, mark 
the beginning of a happy era for Ire- 
land, all hands setting their shoulders 
to the work of rehabilitation and devel- 
opment; on the other hand, the true sig- 
nification may be precisely the opposite 
—boring-in, huggermugger work, trea- 
‘son within the gates. The announcement 
which accompanied the decision above 
noted, to the effect that the taking of 
the oath would be a mere “empty for- 
mality,” is none too reassuring. But per- 
haps we have here only an extreme fan- 
tastic instance of Milesian bravado or 
“save-face.” Let us hope with Lord 
Birkenhead that some satisfactory ex- 
planation will eventually be forthcoming 
as to “the ethical process of reasoning 
which enabled men of professed piety to 
take an oath in the name of God which 
they said they did not intend to keep.” 

Friends of Greece are naturally per- 
turbed by the resignation of the Greek 
coalition Government, owing to the in- 
transigeance of the royalist Ministers; 
but there is ground for reassurance in 
the fact that a new Government is be- 
ing formed by fine old Zaimés, perhaps 
the most level-headed and trustworthy 
man in the field of Hellenic politics. 

After a ten days’ plenary joint session, 
for the temperature of which “incandes- 
cence” were too mild a term, the Central 
Control Committee and the Central Com- 
mittee of the Communist Party of Rus- 
sia decided not to evict Leon Trotsky and 
Gregory Zinoviev from the Central Com- 
mittee. The 5,000-word resolution to that 
effect is the consummate flower of eva- 
sive and circumlocutory verbosity. The 
true explanation is not even hinted at; 
namely, that these two sanguineous gen- 
tlemen have majority public opinion be- 
hind them. 

After six months the Franco-Spanish 
hegotiations over Tangier have come to 
an end. The Spaniards, it would seem, 
demanded too much. 


GREAT BRITAIN 


HE main features of the Board of 
fi Trade’s report for July are as fol- 
lows: 

Total imports were valued at £93,360,- 
000; exports of British products, £56,120,- 
000; re-exports, foreign goods, £9,680,000; 
total exports, £65,800,000; excess of im- 
ports, £27,560,000. 

Exports of British products totaled 
greater in value than those of June, 1927, 






In a reply to these imputations recently 
made by M. Andre Tardieu, Minister of 
Public Works in the French Government, 
it was pointed out that the British Gov- 
ernment, by granting subsidies to the coal 
industry, had enabled British exporters 
to modify the natural play of competi- 
tion and put the French mines at a dis- 
advantage. It was also argued that Great 
Britain recently had raised a number of 
protective duties on articles imported 
from France. 

The French recognition of the decline 


of the old free trade policy is expressed 
in the concluding paragraph of M. Tai 
dieu’s reply: 


A crisis of this kind, coming after se\ 
eral others, shows to what extent Europe 
is living in the midst of general economi 
instability. As long as general agree- 
ments have not remedied these evils we 
shall be under the necessity, every one of 
us, to protect ourselves as well as we can 
Such measures are far from pleasant, be 
lieve me, and are taken only with great 
reluctance. We hope that you will under- 
stand this, in the same way as we under- 
stood your own reasons. 


In this way, step by step, a kind of 
neo-Mercantilism appears. Government 
Government regulation, Government 
ses—all of the types of control used 

the pre-Industrial Revolution era are 
eturning. Great Britain won her com- 
mercial position in the free trade period, 
but she apparently believes that only by 
Government participation can that posi- 
tion be regained or maintained. The his- 
tories of commerce of the next century 
contain at least one intensely dra 

tory. 


From an American Point of View 


By HENRY W. BUNN 


by £140,000; re-exports were less by 
£930,000; imports were less by £5,960,000. 

Exports of British products were less 
than those of July, 1926, by £1,143,000; 
re-exports greater by £231,000; imports 
less by £6,930,000. 


BELGIUM 


HE Government has submitted to 
fh Parliament plans involving expen- 

diture of about two billion francs 
and contemplating extension and im- 
provement of the railway and canal sys- 
tems, river improvements, hydroelectric 
power development, establishment of 
systems for flood control in threatened 
areas, and harbor development. 

The facilities of the port of Antwerp 
would be increased three-fold, so as to 
make it in respect of facilities the great- 
est port in the world. In that respect 
it now ranks third among the ports of 
the world and first among ports on the 
continent of Europe. The ports of Zee- 
brugge, Nieuport, Blankenberge and 
Ghent would also be improved. 

A new canal would be dug between the 
industrial region of Liége and Antwerp 
to accommodate craft up to 1,350 tons 
and to serve the new coal mining and 
industrial district of Northeast Belgium 
developed since the war; the route to 
differ from that of the existing Liége- 
Antwerp Canal, which, moreover, would 
be enlarged to the capacity of the new 
vanal. 

By construction of sundry dams and 
reservoirs the supply of hydroelectric 
power would be considerably increased 
and regularity of supply enhanced, and 
electric power plants throughout the 
country would be combined in a system 
with a view to more efficient and eco- 
nomic distribution of power. 

Already the railway mileage of Bel- 
gium is greater per square mile than 
that of any other country in the world, 
yet considerable extensions as well as 
improvements are contemplated, and au- 
tomobile highways are not overlooked in 
the plans. 

To the stabilization of Belgian finance, 
achieved last year, is attributed the sat- 
isfactory fiscal condition which justifies 
such undertakings, which contemplate 
a limit of ten years for their complete 
realization. 


GERMANY 


RENCH exports to Germany in the 
HK first half of 1927 totaled 2,883,- 

000,000 francs in value, as against 
1,552,000,000 francs for the correspond- 
ing period of 1926; French imports from 
Germany in the first half of 1927 totaled 
2,229,000,000 francs, as against 2,107,- 
000,000 frances for the corresponding 
period of 1926. Moreover, as regards 
Germany’s adverse balance in these ex- 
changes, the following observation by a 
German newspaper is pertinent: “It 
must not be overlooked that a large pro- 
portion of German commodities entering 
France enter as deliveries in kind, for 
which Germany receives no other com- 


pensation than a credit entry on repara 
tions account.” 

Tonnage entering and clearing the port 
of Hamburg in 1926 beat all previous 
records for a year; 14,778 seagoing ves 
sels of a total net tonnage of 17,423,000 
entered, as against 13,240 vessels of 
16,623,000 total net tonnage in 1925 and 
15,075 vessels of 14,423,000 total net ton- 
nage in 1913. Clearings were 16,997 ves- 
sels of 17,638,000 total net tonnage, a 
against 15,415 vessels of 16,887,000 total 
net tonnage in 1925, and 16,627 vessels 
of 14,400,000 total net tonnage in 1913 

We Sre told that the City of Berlin 
doing better and better with its public 
services, as regards both efficiency and 
economy. Some are in the hands of 
city-owned corporations and run like 
private concerns, others are run directly 
by the City Administration. Those com- 
peting with private companies are said 
to be making good in the competition. 

Says Quotidien of Paris: 

By trying to bargain and beat down 
the Allies’ post-war terms Germany 
certainly won’t increase faith or hope 
in the French people that they can live 
peaceably with her. By attempting to 
use Locarno as a wedge to escape the 
obligations she previously accepted, Ger 
many will only widen the gulf betwee: 
herself and France. This is unquestion- 
able. 

German Aviation 


Construction of an airport on Lake 
Mueggel near Berlin is under contempla- 
tion; for the accommodation of hydro 


planes. 
When the airline from Berlin to 
Peking, via Moscow and Omsk, is com 


pleted, one may go from Berlin to Peking 
by air in three and a half days, a: 
against seventeen days by railway. 

Germany has ten big manufactories of 
airplanes, a score or so of smaller ones, 
four manufactories of airplane motors 
and four factories turning out airplane 
propellers. 

It is estimated that since the begin 
ning of this year German aerial activi 
ties have increased 51 per cent. in respect 
of number of passengers carried, 115 
per cent. in respect of general merchan 
dise carried and 86 per cent. in respect 
of mail carried. 

At Tempelhof Field at about 6 of ar 
evening you may see six passenger air 
planes arriving from different 
tions. 

Only 30 per cent., however, of the mile 
age flown by German commercial ait 
craft is being paid for out of traffic 
revenue. The rest is covered by sub 
sidies from the Reich Government from 
State Governments, from towns and from 
private corporations. 


ITALY 
] acne for the first six months of 


direc- 


the year totaled 11,905,000,000 lire in 
value, as against 14,259,000,000 for 
the first six months of 1926; exports, 
7,932,000,000 lire, as against 8,475,000,- 
000 for the first six months of 1926. 
The unfavorable balance, then, for the 





first six months of 1927 was 3,923,000,- 
against 5,784,000,000 lire for 
first six months of 1926. 

The Cabinet has approved tax reduc 
tions totaling 1,135,000,000 lire. It an 
nounces that the close of the last budget 
showed a budget surplus of 405, 
000,000 lire, and that during that year 
internal public debt was decreased 
by 928,000,000 lire. It also announces 
I 1 of a special fund for amortiza 
tion of the internal public debt, allotting 
to it certain revenues. 

[The Minister of Finance has an 
nounced suspension of foreign loans to 
Italian industries pending stabilization 
f This, however, does not ap- 
ply to loans actually in process of nego- 


0UU lire, as 


the I 


yeal 


the 





the iira. 


ANSCHLUSS 
r is commonly conceived that the chief 
opponent of incorporation of Austria 
n the Reich is Italy; and after Italy, 
Czechoslovakia; or in the reverse order, 


or equally. A blind man can see how 
Czechoslovakia’s feeling about the mat 
ter should be desperate. Look at the 
map and then reflect that about one- 
fourth of the uew republic’s population 


are Germans 

a] grand objection is almost 
ally obvious; namely, that Anschluss 
iid mean marching of the Reich with 
ith Tyrol, “Germania Irredenta,” as 
» Germans are pleased to call it; im- 
no doubt, everything consid- 
ered, but the more obstinately for that 
Well, then, why doesn’t 
italy cooperate with France toward the 
alternative to Anschluss, 
an economic Danubian Federa- 





properly, 


very reason. 


one feasible 


nhameiy, 


tion? Why, forsooth? One must be 
“young” to ask the question. Be- 
cau Italy is not willing to relinquish 


the economic advantages that have ac- 
rued to her at Austria’s expense from 
the post-war developments. Obviously 
Italy cannot afford to lose any economic 
But the consideration of 
omic gain or less should be a long 
and comparative. Suppose, taking 
insistence on maintenance 
the status quo to entail war with a 
red Germany? 
Yes, it might be well to look for an- 
And the impulse to the 
about to be glanced at is the 
that there is a growing 
entiment in Yugoslavia in favor of Aus- 
incorporation in the Reich; whether 
that danger a little removed (even if 
is less attended to than imme- 
diate danger, or that, having to be eaten; 
Yugoslavia, in her present mood, would 
be eaten with Teutonic than with 
Ausonian sauce. Well, then, why not, 
following ancient precedent and in the 
interest of peace and civilization, largely 
considered, why not an Italo-German al- 
liance? Why not divide the spoils? Why 
shouldn’t Italy countenance and even as 
sist German plans Austria-ward, Poland- 
Russia-ward, the while Germany 
assists Italian plans respecting the Bal 
kans? The suggestion, you say, smells to 


advantages. 


ong view, 


ther solution. 
solution 
ronger for 


trian 


greater) 


rather 


wara 





Continued on Page 295 
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Outstanding Features in the Commodities 
The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, August 16, 1927 


ESPITE wide fluctua- 
tions during the week 
in some of the impor- 


tant commodities, such 
as cotton and wheat, 
there was little change 
in the general aver- 
age at the end. The 
Annalist Weekly In- 
dex of Wholesale Commodity Prices for 
last Tuesday thus stood at 145.0, as 
against 145.1 on the previous Tuesday. 
Average prices of farm products, textile 
products, fuels, metals and building ma- 
terials showed slight declines, while the 
averages of food products and miscel- 
laneous commodities were slightly higher. 












Prospects for Cattle Industry 


The price at which spot cotton was 
quoted a week ago last Tuesday proved 
to be the culmination of the previous 
rapid advance, and thereafter a sharp 
reaction set in which lasted until Satur- 
day, when the price got down to 18.90 
cents. Monday there was an equally sud- 
den reversal of trend and Tuesday the 
price was back to 19.95 cents, precisely 
the same figure from which the decline 
started. The only important net changes 
for the week in the farm products group 
were declines in steers, hogs and hides 
and advances in such seasonal commodi- 
ties as butter and eggs. 

Prospects for the cattle industry dur- 
ing the next year or eighteen months ap- 
pear decidedly favorable but do not jus- 
tify expansion in breeding herds, accord- 
ing to the August Cattle Outlook Report 
just issued by the Bureau of Agricultural 
Economics of the United States Depart- 
ment of Agriculture. 

Market receipts of cattle and calves 
during the Fall of 1927 are expected to 
be the smallest for any corresponding 
period in the past five years. The num- 
ber of cattle on farms and ranges has 
decreased about 10,000,000 head during 
that period, most of the reduction being 
in cattle kept primarily for beef produc- 
tion. Feed and pasture conditions in 
most of the range States are unusually 
good. This abundance of feed together 
with a relative scarcity of cattle in those 
areas and the general optimism which 
now pervades the industry are expected 
to result in holding back considerable 
numbers of breeding cattle and young 
stock, all of which will help to curtail 
market receipts. 


Upward Price Trend Expected 


Consumer demand for beef is expected 
to continue good for several months, with 
a slight tendency toward decrease prob- 
able. A larger prospective supply of 
other meats may cause some decrease in 
the demand for beef. Although the price 
of corn this Fall will probably be higher 
than in the Fall of 1926 the Aug. 1 crop 
report indicated a corn crop 6 per cent. 
larger than in 1926 in the Corn Belt 
States west of the Mississippi River and 
it seems probable that the demand for 
feeder cattle from that area will be as 
great as in the Fall of 1926. Heavy 
feeder steers are expected to be in bet- 
ter demand than lightweights. 

Prospects favor a continuation of the 
general upward trend in cattle prices 
which has been in evidence for the past 
three years. Although a seasonal decline 
probably will occur late in the Fall, the 
prospects are that it will be less than 
usual. With prospective supplies of range 
cattle this Fall smaller than in recent 
years and present prices of most classes 


and grades of cattle higher than at any 
time since early in 1921 prices of grass 
cattle this Fall are expected to be higher 
than last year. 

The cattle industry now appears to be 
at about the same point in the production 
cycle as it was in 1897-98 and 1911-12. 
During those years beef production was 
beginning to be profitable after several 
years of heavy marketings and low 
prices. As prices advanced breeding 
stock was held back and ranges were re- 
stocked, with the result that the number 


Speculative Commodity Markets 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


OTTON—A feverishly 
active market, with 
prices climbing sky- 
high and then reced- 
ing, with profit taking 
and short selling, has 
characterized the com- 
modity during the 
week. The unexpect- 
edly small estimate of 13,492,000 bales 
given out by the Government has greatly 
humiliated all the estimators of the crop, 
and the trade is still not entirely in 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 





TAN FEB WAR APR Way JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP ocT Nov Dec *° 
1926 1927 
6. 8. Mis-_ All 
1.Farm 2. Food 3. Textile q 5. Building 7. Chem- cella- Com- 

1926. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
a 137. 160.5 151.3 181.6 126.5 165.0 135.8 124. 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September ..... 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
ES eee 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 

1927. 
January ........ 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 

arch 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
St pntveneanal 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 

ay .135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
PPR Ters 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 

1926. 
Aug. 17 130.5 155.6 152.4 182.6 127.3 165.4 135.2 122.3 146.2 

1927 
June 14 ie .134.2 146.7 144.9 156.8 120.9 163.5 134.6 118.7 141.1 
SN Diisvecesecs 135.5 147.7 145.2 156.3 120.7 163.5 134.6 117.8 141.4 
June 28.........134.8 149.0 144.7 156.3 120.5 162.3 134.6 117.9 141.6 
guly _&.... 134.8 149.0 144.4 156.7 120.4 162.1 134.3 117.9 141.8 
July 12... . 136.0 151.2 145.1 156.4 120.3 160.9 134.0 118.1 142.8 
July 19. o +++ 106.3 151.1 145.8 156.8 120.5 160.3 133.7 118.5 142.9 
Fe ret‘: 149.5 147.3 158.8 121.0 160.9 133.7 118.5 143.8 
Aug. 2... . 137.0 148.7 147.6 161.2 121.4 160.5 133.7 118.5 143.3 
Aug. 9 140.7 150.6 4149.7 160.3 121. 160.5 133.7 121.4 145.1 
Aug. 16.. 140.3 151.6 149.4 160.0 121.3 159.5 133.7 121.8 145.0 
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of cattle in the twelve Western States, in- 
cluding Texas, increased from 14,500,000 
in 1912 to 20,700,000 in 1917. This tre- 
mendous increase in numbers was fol- 
lowed by liquidation, a prolonged period 
of relatively low prices and generally un- 
favorable conditions in the industry. It 
seems probable that the maintenance of 
numbers of cattle at a point only suf- 
ficient to provide market supplies of beef 
approximately equal to those of this year, 
making allowances for population in- 
crease, would tend to eliminate many of 
the violent swings which have charac- 
terized cattle prices in the past and put 
the industry on a more stable and prof- 
itable basis. 

Food products likewise closed the week 
with no important changes, except a 
sharp advance in wheat flour and de- 
clines in pork ribs, mess pork and coffee. 

The only change in textile products 
was a further decline in silk, and in fuels 
another decrease in the average tank 
wagon price of gasoline was the only 
movement which had any appreciable ef- 
fect on the general average. 

Declines in lumber and cement caused 
a slight falling off in the building ma- 
terials average, and a small advance in 
spot rubber served to raise the miscel- 
laneous average slightly. Metal prices 
were generally unchanged with the ex- 
ception of copper, which was easier. 


agreement with the Government forecast. 
It is felt that the Government is perhaps 
over-emphasizing the weevil menace. 

Weather conditions, while changeable, 
have not been on the whole entirely sat- 
isfactory. Showery weather has pre- 
vailed in a large part of the belt, favor- 
ing boll-weevil activity. In Texas, how- 
ever, conditions are good and picking and 
ginning is progressing. It is now gen- 
erally conceded that a crop of over 
15,000,000 bales is out of the question, 
but that one around 14,000,000 bales is 
probable. The difference, however, be- 
tween a 15,000,000 and a 14,000,000 bale 
crop, while only 6 per cent. in quantity, 
may mean several times that amount in 
price. Hence the wide fluctuations in 
prices. 

It must be remembered that while the 
climb from 12 cents up has been rather 
easy, at around the 20-cent level consid- 
erable resistance is being encountered. 
It may be that the consumer will not be 
willing to pay such high prices, cotton 
substitutes may again assume the im- 
portant part played by them when cotton 
was high, mills may hesitate to buy at 
above the 20-cent level, fearing a repeti- 
tion of last year’s débacle in inventory 
values. As the price rises it is not the 


supply alone that is the important factor, 
but the demand, as well, which is to be 
kept alive under the higher price level. 





In a small way this is already noticeable 
in the latest cotton statistics. Germany, 
for instance, which was our chief custo- 
mer in the last cotton year, has taken 
from Aug. 1, 1927 to date only 17,367 
bales, compared with 28,000 bales for 
the same period last year. Last week’s 
exports to that country were only two- 
thirds of those exported during the pre- 
vious week. Our total exports last week 
were 39,000 bales, compared with 87,000 
bales the week before and 76,000 bales 
the same week a year ago. Apparently 
the large accumulated stocks at Liverpool 
and Continental Europe are being drawn 
upon. 

Our domestic consumption is still good. 
In the South it is running ahead of last 
year, but takings of Northern spinners 
were only 28,000 bales, compared with 
53,000 bales the same week a year ago. 
Total consumption during July amounted 
to 569,250 bales, which compares with 
662,630 bales in June this year and 461,- 
742 in July last year. For the cotton 
year ended July 31 the total consumption 
of lint is estimated by the Government 
at 7,203,000 bales, which compares with 
6,456,000 bales during the previous year. 
It is thus readily seen that our consump- 
tion together with our exports exceeds 
18,000,000 bales of lint and taken together 
with linters aggregates over 19,000,000 
bales. This may be considered by some an 
abnormal amount, but even if we assume 
an increase in visible and in invisible 
stocks of as much as3,000,000 bales we get 
a minimum consumption of 16,000,000, in- 
cluding linters. As a matter of fact, an 
allowance of 3,000,000 bales in visible and 
invisible stocks would mean an increase 


of about 1,900,000 bales in the invisible 
stocks, since the visible supplies are 
about 1,100,000 bales more than a year 
ago. Such a large increase in the invisi- 


ble supply, however, seems improbable. 

Cotton on hand July 31 was estimated 
by the Census Bureau at 1,404,000 bales 
of lint and 199,000 bales of linters, which 
compares with 1,097,000 bales of lint and 
144,000 of linters a year ago. In public 
storage and at compresses only 1,823,000 
bales of lint were held, compared with 
1,936,000 bales a year ago. Total ex- 
ports for the cotton year of 1926-1927 
aggregated 11,184,000 bales, which in- 
cludes 257,000 of linters, compared with 
8,156,000 bales, including 105,000 bales 
of linters in the cotton year 1925-1926. 
If we take the 1925-1926 figures as a 
basis it would appear that 15,500,000 
bales is the average world requirement, 
erd the fact that we have disposed of 
2,500,000 to 3,000,000 bales more may be 
ascribed to the low price of cotton. Con- 
sequently, if a crop of only 13,500,000 
bales is to be available while the world 
needs some 15,500,000 bales, 2,000,000 
bales will have to be drawn from accu- 
mulated stocks. The average price at 
which connot has gone into the carry-over 
in the last few years, is materially above 
even the present price. It is for this 
reason that those who endorse the Gov- 
‘ernment estimate expect still highed 
prices to prevail. 

Active spindles during July were 32,- 
312,000, which is somewhat less than in 
June this year and compared with 31,- 
057,000 in July of last year. It may be 
also of interest to know that in spite of 
a record crop last year we imported 401,- 
000 bales of cotton, compared with 326,- 
000 in the previous year. This, of course, 
is due partly to the growing demand for 
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long staple cotton used in the rapidly 
expanding tire industry. 
Range of Cotton Future Prices. 


ct.— ——Dec.— ——Jan.— 

High w. High. Low. High. 
Aug. 8..18. 16.95 19. 17.22 19.31 17.31 
Aug. 9..20.42 19.60 20.66 19.85 -75 19.90 
Aug. 10..19.80 19.35 20.07 19.65 20.10 19.73 
Aug. 11..19.74 19.29 20.03 19.56 .07 19.60 
Aug. 12..19.45 19.10 19.73 19.40 19.76 19.42 
Aug. 13..18.96 18.65 19.30 18.92 .28 18.98 
Whk’s rge.20.42 16.95 20.66 17.22 20.75 17.31 
Aug. 15..19.15 18.90 19.43 19.17 19.49 19. 
Aug. 16..19.70 19.39 19.97 19.66 .05 19.72 
Aug. ae 19.53 20.21 19.81 20.27 19.84 
Aug. 
close ..19.72@19.75 19.99@20.05 20.08 

——Mar.— Fg — — 

High. Low. me. w. High. w. 
Aug. 8..19. 17.50 19. -68 19.85 17.85 
Aug. 9..20.90 20.08 21.02 15 .06 20.30 
Aug. 10..20.25 19.85 20.40 .05 20.42 20.14 
Aug. 11..22.26 19.81 20.40 19.97 20.40 20.03 
Aug. 12..19.98 19.62 20.12 19.80 20.14 19.85 
Aug. 13..19.48 19.12 19.64 19.32 19.69 19.43 
pony rge.20.90 17.50 21.02 17.68 21.06 17.85 
Au 15. .19.68 19.32 19.85 19.51 19.75 19.50 
Aus. 16. .20.20 19.91 20.41 20.09 


Aug. 1 1. "20.43 20.05 26.61 20.25 
uu 
a". .20.25@20.28 20.35@20.39 


WHEAT 


Strom Baro less favorable reports 


BSi 
8 88 
S pep 
BS 


from Europe, coupled with unfavor- 

able weather conditions in North 
America, especially Canada, have put 
new life into the wheat market, in spite 
of prevalent bearish sentiment, caused 
chiefly by a disappointingly small ex- 
port demand. Heavy rains and unsea- 
sonably cool weather in certain parts of 
Canada, infection by black rust in others 
have been reported. A heavy blanket of 
frost has been witnessed only fifty miles 
from Winnipeg, with indications of fur- 
ther cool weather. The actual effect of 
the frost on the crop will not be fully 
known until threshing starts, which is 
not «xpected to take place before the end 
of the month, perhaps. 


‘Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
——Sept.— Dec.——- — _— 
High. Low. High. Low. =. Low. 
Aug. §8...1. 1, 1. 1.41% 1. 1.44 
Aug. 9...1. 1.41% 1.47 1. 1.50 1. 
Aug. 10...1.  ¥ 1. 1. 1.51% 1.48 
Aug. 11...1. 1.42% 1.50% 1.4 1.53% 1.4 
Aug. 12...1.42% 1. 1.47% 1.45% 1. 1.4 
Aug. 13...1.42421.41 1.4641.45 1.49%1.4 
Wk’s rge..1.45% 1.37% 1.50% 1.41% 1.53% 1.44% 
Aug. 15...1.43% 1. 1.4 1.45 1. 1.48 
Aug. 16...1.44 141%1. 1isé 1.51% 1.42 
Aug. . 1.425% 1. 1.47% 1.4 1.50% 1.4 
Aug. 
close a 1.42% 1.47% 1.50% 
Range for 
io ++ 80g Le 1.50%, 1.20% 1.08 eX. 
1.Ap.9.Ag.11.Ag.1.Ag.1l.Ag. 
CORN. 
——Sept.— ——Dec.— ——Mar.—— 
High. Low. High. Low. aig Low. 
Aug. 8... 112s 1. 1. 1.33 1. h Lh 
Aug. my é 1.10% 1.18 1.15%1.20 1. 
Aug. 10...1.14% 1.11% 1. 1.1 1.21% 1. 
Aug. 11...1.1 1.1 1. 1.1 1.22 1.17 
Aug. wes FE eS 1.1 rise 1.1 
Aug. 13...1.12% 1.11% 1.1661.15 1.19% 1.18 
Whk’s rge..1.15% 1.08% 1.204% 1.13 1.22 1.15% 
Aug. 15...1.13%1.10%1.17 1.15% 1. 1.177 
Aug. 16...1. 1.104 1.17 "1.14% 1.1 Lig 
aus. 17...1.12 1.09 1.16 1.13%1.19 1:1 
ug. 
close ... 1.11% 1.15% 1.17% 
= e for 
ae ttinprta Ag tt ye Agi Kee 


—Sept.— Dec.—— ——Mar.— 
Bs "Low. 7 ig Low. my h. Los 


Aug. 8. 

Aug. 9... 4 d 

rs 4 10... By iy os 
Aus. 12... 149% 148 
Aug. 13... .48% .47% 


Wk’s rge.. .50% .47 
Aug. 15... .48% .47 
ine. 1... 4. + 

Aug. Sg 4 


BF as 


eft <tefet 
gabe peel| 


a 
<i 
2 


% 54% 


45% 5 50 
s-Ag.1 Jy.25.Ag.11.Ag.4. 





Sept.— —— —Mar.— 
Hig h. ery Low. High. Low. 
g..- Bi “Sais ‘94 : 16 101% 
2 Be ABs ite 
++ 30% _ ‘97 1.01% 1.01 

92% : ‘97 1.00% 1.00% 
96% 92% 1.00% .95% 1.04% .99 
et ee ob 
94 a ot 
99% 
tig Py 90% 1.11% .91% 1.06% 


+e. to.Ae i lar 3i.Jy Sb iy O3y 30. 


The last Canadian Government report 
of 357,000,000 bushels, while in line with 
the higher private estimates, it still be- 
lieved by some to be too conservative. 
But with the advent of cool weather and 
























SPOT PRICES OF IMPORTANT COMMODITIES 
fy 16,’°27. Aug. 9, ‘27. of UF- 17, °26. 
Wheat, No. 2 red (bu.)..... $1.55 $1. 
Corn, No. 2 yellow (bu.). oe 1.274 .93% 
Oats, No. 3 white (bu.).... ka 57 48% 
Rye, No. 2 white i. Di wi6-600000006000600s0nssecben 1. 38 1.08% 1 05% 
Es 8 ac ak sn 6c erewreanokouneeeees 94 ‘85% 
oy wong J steers, Chicago (100 Ib.)............ 14.50 14.65 10.00 
day 2 Sverags. Chicago (100 ID.)....c0ccces. 9.15 9.20 11.50 

Gotten, middlin Ce tebhie so ghdhnes cebackesoews .1995 1995 1820 
Wool, fine staple territory (Ib.).............0..2.065 1.10 1.12 1.10 o..3 1.14 @1.15 
Wool. Ohio delaines, areasy, > basis a .45 J 45 @. 45 @ .46 
Steers, choice carcass (100 ID.)........ccccccccccces 1.50 1.50 00 
Hains, Penge .? DIGEERETUN ccdcbuidacsheaantabease 13 13 17 
SE EY TED a 5 6.0056 6-0:0:060:0600nsesdccntooseee 31.00 -00 38.00 
Pork, bellies TiC ti icsa cess wamhese sot daskaans a. ab .25 
Sugar, pa ob. Dikndstbu sis scedaderewensigs Gu 0: 0! .0580 
Coffee, Rio No. 7 (Ib.)....... Sceeveescecsoese 14 .14% .19% 
Flour, Minn. patent (bbl.).... 7.80 7.60 8.50 
Lard, prime iy (100 Ib.) 12.85 12.95 15.50 
Cottonseed oil, imm. crude, $. E. Ge , 3 ee 8.25 8.50 12.50 
Printcloth, 38%-inch, 64x60, 5.35 (yd.).......... 08% *.08% 07% 
Cotton sheeting, brown, «4 wy Sex60, 4,000 un- 

branded double cuts (yd.)......-....ccceseeeceees - *.09% .09%@ .09 
Cotton yarn, Southern two-ply warps, No. 20 (lb.) .35 .36 32 
Worsted yarn, Bradford, 2-40s, hal blood weaving 

GE -chdeCab bth bs6a8/d.0.666d 64 edhe £04.06066006606606 -75 1.77% 1.75 3 TTA a at 82 
Silk, crack double extra, 13-15 (Ib.)..............-.. 5.15 @5.25 5.35 6.25 
Rayon, domestic, 150 denier, A one 4) ee 1.50 1.50 1.65 
Coal, anthracite, stove, compan y SS Re 0 9.10 9.50 
Coal, bituminous, Coal Age Index of spot prices 

(ton) EECA T EARS AEDAAR ADELE ASC OLCCCCES CRI OTERO ON 5 2.00 1.99 
Coke, Connellsville furnace (ton)..........-...--.. 3.00 3.00 3.50 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections (gals.).......... 1925 2.392 
Petroleum, crude, at well, Oil, Paint and Dug 

Reporter average for 10 fields (bbl.)...... 1.417 1.417 2.094 
Pig iron, Iron Age composite (tun)......... .- 18.13 18.13 19.46 
Finished steel, Iron Age composite (100 Ib.). . = 2.367 2.431 
Copper, electrolytic nh 0055040450540 van detake 1 Zh 14 
Lead > bbOO6OS 6660000 ce dee CE OR NERC OEwEtDEODOO0006 067: .08 
a nee as baun tun sheedetespaeseks 64 65% 64% 
Zinc, East St. Louis (Ib.)........... Sssndaebnnenad J 0740 
Lumber, American Contractor composite (1,000 ft. ) 27.10 27.20 28.15 
Brick, American Contractor composite (1,000)..... 15.09 15.15 15.69 
Structural steel, American Contractor composite 

EE oie ad bata dasans-aweneem ker aesnbiie ; 1.82 2.05 
Cement, American Contractor composite Gad .s.. 2 2.34 2.38 
Leather, Tnion backs (ID.).......-cccsccscccscecccs .50 .50 41 
Hides, native steers, Chicago ae Dexkiewscbeenen bnee .20 .21% 15 
Paper, newsprint, BE MTR ons connec ages cccose 3.50 3.50 3.80 
Paper, wrapping, No. 1 Kraft ‘aio 7 ee 6.75 7.75 
ae Naa latex aA... Pe cetéhatepaaweunesss 3644 35% 39% 

om 








its possible effect on both the quantity 
and quality of the Canadian grain, the 
bears are not nearly so certain of their 
position as they were a few weeks ago. 

European reports are also less favor- 
able than a week ago, especially those 
from Yugoslavia and Rumania. The 
Russian estimate is for a crop smaller 
than last year. Italy is revising down 
her earlier estimate on account of a se- 
vere reduction of her crop from drought. 
Stormy weather in France dampened ear- 
lier expectations of a good crop there. 
On the other hand, Hungary is reporting 
a crop of 20,500,000 quintals, which is 
considerably higher than produced last 
year. If the most recent tendencies in 
the Northern Hemisphere are to continue 
for the next few weeks, a totally dif- 
ferent wheat situation may prevail from 
that pictured by many as founded on 
weather conditions up to the end of July. 
This is just characteristic of the wheat 
crop the size of which can never be 
known with certainty until it is har- 
vested and threshed. 

In the Southern Hemisphere—in Ar- 
gentina—conditions continue to be dry 
with excessive heat. This, however, may 
prove favorable for the late seeding. In 
Australia, both in the East and in the 
West, additional precipitation has bene- 
fited the new crop. 

The visible supply of wheat increased 
7,839,000 bushels for the week to 51,386,- 
000 bushels, compared with 43,547,000 
bushels the previous week and 52,084,000 
bushels last year, the total falling below 
the figures for the corresponding period 
a year ago for the first time in several 
months. 

Corn is making good headway in cer- 
tain sections, but in others growth is un- 
usually slow and indications continue to 
be for one of the shortest crops in our 
recent history. In view of the cool Sum- 
mer and the lateness of the crop the dan- 
ger of killing frost later in the season 
must not be dismissed lightly. 


SUGAR 


AVORABLE reports from some of 
K the European beet sugar producing 
countries have served as an offset 
to the gradually improving statistical po- 
sition of Cuban sugar. Stocks at ship- 


- ping ports in Cuba at 936,000 tons are 


lower than in 1926, and even in 1925. 
As against this, however, the- Java crop 
is said to be growing under very favora- 


ble conditions, with an indicated produc- 
tion of about 2,300,000 tons. 

Satisfactory weather is reported in 
Czechoslovakia, and good weather in 
Germany, where, however, the crop will 
be late. Licht places the European acre- 
age at 6,132,000 acres, or 14.3 per cent. 
above that of last year. 

Cool weather here and unsatisfactory 
fruit canning crops are apparently keep- 
ing consumption below expectations. Con- 
sumption is falling off slightly in Eu- 
rope as well. The United Kingdom 
Board of Trade estimates Great Brit- 
ain’s consumption during July at 152,- 
000 tons, against 156,000 tons in July a 
year ago—this in spite of better eco- 
nomic conditions this year than last 
year. Sugar stocks in Great Britain as 
well as in other European countries seem 
to be low. As of July 31 there were in 
Great Britain 287,000 tons, almost 
90,000 tons below a year ago. Europe 
has all along been buying on a hand-to- 
mouth policy in expectation of lower 
prices, which materialized. 


es of B recon — Prices. 


ec.—— ——Ja 
High. a Low. _— Low 
Aug. 8.. 2.63 BS 2.74 277 2.75 
Aug. 9...2.63 261 2.74 2.72 2.76 2.73 
Aug. 10.. 36 2.64 2.77 2.75 2.79 2.77 
Aug. 11...2.67 2.65 2.78 2.76 2.79 2.77 
Aug. 12...2.66 2.64 2.78 2.75 2.80 2.76 
Whk’'s rge..2.67 2.61 2.78 2.72 2.80 2.73 
Aug. 15...2.65 2.63 2.65 2.63 2.76 2.75 
Aug. 16...2.63 2.62 2.75 2.73 2.76 2.75 
— a --2.66 2.63 2.77 2.74 2.78 2.76 
ug. 
close 2.64 2.76 2.77 
—Mar.— May— -July— 
High Low. —— ow. High. Low 
Aug. 2.74 2.71 2.81 2.78 89 = 2. 
Aug. 9...2.73 2.70 2.80 2.77 2.88 2.87 
Aug. 10...2.75 2.73 2.82 2.81 2.91 2.89 
Aug. 11...2.75 2.73 2.80 2.90 2.89 
Aug. 2.7% 2.72 2.82 2.80 2.89 2.87 
Whk's rge..2.75 2.70 2.82 2.77 2.91 2.86 
Aug. 15...2.73 2.71 2.80 2.79 2.87 2.87 
Aug. 16...2.72 2.71 2.79 2.79 2.87 2.86 
Aug. 17...2.74 2.73 2.81 2.79 2.88 2.87 
a= 17 
close .. 2.73 2.80 2.88 


It can be clearly seen that low stocks 
create a dangerous situation; any unto- 
ward development in the sugar crop con- 
dition may precipitate a wave of buying 
and considerably higher prices. This 
fact must be especially borne in mind, 
since the European crop is about two 
weeks late. On the other hand, while 
weather conditions continue good and 
prospects remain for a considerable in- 
crease in beet sugar yields, the falling- 
off of consumption this year deprives 
the market of its strength, leaving the 
field uncontested to the bears. It must 
also be remembered that, unlike cotton, 
there can be little inducement to stock up 


sugar at low prices, since sugar is a per- 
ishable product and the carrying charges 
are high. 


RUBBER 


STRONG week in the rubber mar- 
ket has been followed by reaction- 
ary tendencies, chiefly due to an 
unsatisfactory domestic situation. In 
ound figures 39,000 tons of rubber were 
imported into the United States during 
July, as compared with 37,000 tons the 
same month a year ago. For the seven 
months ended July 31 266,000 tons were 


brought in, against 246,000 tons for the 
ame period last year. On the other 
hand, consumption of crude rubber in the 
United States is estimated to be at a 
low level, namely, only 29,219 tons. 
Stocks in the United States reached the 


high figure of 98,469 tons and rubber 
tonnage afloat is estimated at 41,000 
tons. London stocks are in excess of 
64,000 tons and may this week increase 
by another 500 tons. 

This is a time of the year when un- 
certainties in the automobile situation 
are the usual thing. Tire manufactur- 
ers, under the stress of losses on rubber 
purchased at much higher prices, are 
pursuing a policy of hand-to-mouth buy- 
ng. All this deprives the market of 
sustained activity and prices drop. 

Range of Rubber Future Prices, 


—Aug.— —— —Oct. 
High. Low. High. Low. High. Eve. 
35.20 








ig 8. .35.30 os = 20 . 
Aug. 9..35.50 35.50 35.50 35.40 35.90 35.40 
Aug. 10..35.70 35.70 35.80 = 4 35.90 35.60 
Aus. 11..35.70 35.40 36.40 36.50 36. 4 
Aug. 12..35.90 35.30 36.00 35. 10 36.30 36.00 
Au x. 13 can oon 36.20 36.10 
Wk’s rge.35 90 35.80 36.40 35.20 36.50 35.40 
Aug. 15.. ... ... 35.40 35.30 35.70 35.40 
Aug. 16..35.40 35.40 sa as - ? 
Aug 7 35.40 35.40 35.60 35.50 35.70 35.60 
Aug ‘ 

CiOSé€ 


35.70 
—-Nov.-— —Dec.— ——Jan.—— 
o Low. High. Low. High. Low 
35.60 3 60 35.80 35.70 
35.90 35.60 36.20 35.80 36.20 35.90 
36 36.40 36.20 
.90 37.00 36.50 
36.20 36. = 36.70 36.40 36.80 36.50 
32.00 36. 37.00 36.70 
37.00 35.70 
80 36.30 35.90 
36.00 35.60 
36.60 36.30 
36.30@36.40 
—Mar.—— ——May— —July— 
High. Low. High. Low. High. 
36 36. 6.40 ape ic 
36.70 36.20 36.70 oo 36.80 36.30 
37.40 33.40 36.80 36.70 37.60 37.60 
37.20 36.70 37.30 37.10 37.60 37.40 
37.50 37.10 37.50 37.50 an ae 
Wk's rge.37.50 36.10 37.50 36.30 37.60 36.80 
36.70 36.10 37.10 36.60 37.10 36.80 
36.50 36.10 Te --. 37.00 37.00 
36.70 36.50 37.00 36.90 eA ; 


cltee 36.70 36.80 
COFFEE 


HILE the coffee market has be- 
V y haved up to recently much better 

than was expected of it on statis- 
tical merits, the rising tendency is ap- 
parently finding stubborn resistance on 
the part of buyers and probably also 
bear operators. Interest on the whole 
is dull, partly due to seasonal slack and 
partly to the complete uncertainty of the 
Brazilian policy. - Both bulls and bears 
are waiting for some special development 
to give them a clue as to which way the 
wind is blowing. 





37.20 


Range of Coffee Future Prices. 


—Sept.— -—-Dec.— ——Mar.——. 

High. Low. High. Low igh. Low. 
Aug. 8..13.01 12.92 12. 11.70 11.65 
Aug 9..12.95 12.71 11.95 11.82 11.60 11.50 
Aug. 10..12.70 12.65 11.87 11 11.54 11.47 
Aug. 11..12.68 12.60 11.77 11.70 11.48 11.40 
Aug. 12..12.60 12.65 11.70 11.65 1 


Wk's rge.13.01 12.60 12.08 11.65 11.70 11.36 


Aug. 15..12.65 12.55 11.75 1168 11.42 11.40 
Aug. 16..12.68 12.60 11.80 11.75 11.45 11.41 
Aug. 17..12.66 12.62 11.80 11.73 oe oath 
Aug. 17 
close 12.65 11.80 11.45 
——May—— —.July—. 
High. Low. High. w. 
OO: Bi ssccessacasned 11.50 11.40 1115 11.15 
Aug. 9 oscccccccchioae AL27 11.30 11.0 
Po | Sree) 11.30 11.25 11.12 11.06 
EY Bis cat as sinernes 11.26 11.20 11.04 11.00 
Aug — ER ER 11.17 11.11 10.99 10.94 
Wk’s rge ----11.50 11.11 11.15 10.94 
Aug. 15 --11.20 11.20 11.06 11.05 
ME i seenkineeeuan 11.22 11.09 11.06 
= ere 11.21 11.20 sas i? 
Aug. 17 
GOO viaecsnngunsiopas 11.21 11.01 








+ 





(Oe. 


< 
~ 


Sloe 


c 


274 


THE ANNALIST 





Friday, August 19, 1927 





News of Domestic Securities 


ARNINGS — Reports 
made by 183 Class I 
railroads, including 
statements of fifteen 
switching and ter- 
minal companies, to 
the Interstate Com- 
merce Commission, 
covering earnings re- 

sulting for June and the first six months 

of 1927, reveal decreases in both gross 
and net revenues for both periods, ‘as 

compared with like periods in 1926. 
Gross income of these roads for June, 

1927, declined under that for June, 1926, 

by $24,418,417, while the net operating 

income fell off by $20,030,112. For the 
six-months period this year the gross 
revenue declined by $12,719,522 under the 
identical period last year, and the net 
spereting income decreased by $22,987,- 





The following table shows the results 
of operations as reported to the commis- 
sion by the 183 Class I carriers for the 
June and first half periods of 1927, as 
compared with 1926. 


1927. 1926. 
June gross ..... $517,028,876 $541,447,283 
Net operat. inc.. 87,363,546 107,393,658 


Six months’ gr. .3,022,381,697 3,035,101,219 
Net operat. inc.. 472,611,050 495,598,467 


Briggs Manufacturing Report 

The Briggs Manufacturing Company 
reports for the June quarter a net profit 
of $1,518,625, after all charges, including 
Federal taxes, equal to 75 cents a share 
earned on 2,003,225 shares of no par cap- 
ital stock. This compares with $1,514,- 
656, or 75 cents a share, in the previous 
quarter, and with $2,466,388, or $1.23 a 
share, earned on 2,000,000 shares in the 
second quarter of 1926. The net profit 
for the first half of 1927 amounted to 
$3,033,281, after all charges and Federal 
taxes, equivalent to $1.51 a share earned 
on 2,003,225 shares, against $5,413,730, 
or $2.70 a share on 2,000,000 shares, in 
the first half of 1926. 


Chain Store Sales 

The first twenty-three chain store or- 
ganizations to report sales for July show 
in aggregate an increase of nearly 10 
per cent. over July, 1926. All except 
four of the companies reported gains 
for the month, these four being the Na- 
tional Bellas Hess Company, the J. R. 
Thompson Company, the Hartman Cor- 
poration and Loft, Inc.. These same four 
also reported sales for the first seven 
months of the year lower than a year 
ago, but the percentage of decline was 
very small in each instance. 

Among the stores which show gains 
for July, Neisner leads with a 46.6 per 
cent. advance, followed closely by J. J. 
Newberry with 42 per cent. The only 
other companies to show gains in excess 
of 25 per cent. were People’s Drug 
Stores, up 30.9 per cent.; McLellan 
Stores, up 28.3 per cent., and the J. C. 
Penney Company, up 25.4 per cent. 

Sales for the first seven months are 
available only for twenty-two of the 
stores reporting, and an aggregate in- 
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Second Quarter Net Earnings 
Per Share. 
1927. 1926. 1927. 1926 On 
Fe rrr ee ,522 b repr $0.42 $1.65 Common 
Blumenthal (Sidney) & Co... aes 515 49,815 7.18 ... Preferred 
California Petroleum Co................ a91,512 2,321,180 . a 
Columbian Carbon Co................... 507,865 688,878 1.26 1.72 
DD GN MED OR cectcccccsdicesssese 1,975,514 1,607,538 4.02 3.27 
Norwalk Tire & Rubber Co............ s Pr .08 Common 
TE le Ss a cae adaeiaikiatn 44,164 58,995 
Simms Petroleum Co...... oe 475,389 221,613 .32 
Transcontinental Oil Co................ d75,093 283,362 
Underwood sypowenes Co . 380,762 276,384 81 4 Common 
Utah Copper Co. re45.v0ceubneeeeue 4,031,677 3,296,836 2.48 2.03 
First Half Year Net Earnings 
Per Share. 
1927. 1926. 1927. 1926. On 
Elk Horn Coal Corp................0000 $18,142 $248,008 59-13 .-,, Froferred 
I TE GBs a oo:60 04 0ctcctesicseen 63,544 28,886 
CUGTRE BAPE CO. oo. ccccscsdcccesesees 305,015 624,805 .61 2.20 Seen, 
National Enameling & Stamping Co.... 252,419 596,349 } — 1159 = 
National Power & Light Co............. 5,641,622 4,420,991 1.83 1.52 Common 
OO pe ee 17,502,575 15,026,077 3.65 3.40 
a Ee NE WIN od ecdcncsccceeusudaacte 3,240,963 4,915,668 77 2.84 Common 
d Deficit. 








crease of 12.8 per cent. is shown. While 
July this year had one less business day 
than July, 1926, the spread of sales over 
the seven months’ period gives a truer 
picture of the business gains of the 
chain-store companies than does the July 
record or any monthly record alone. 

The gains of Neisner Brothers are 
thus shown to be 70.7 per cent. for the 
year thus far, followed by J. J. New- 
berry with 51.3 per cent., McLellan 
Stores, People’s Drug Stores and Penney 
about 30 per cent., Davega, Silver and 
Murphy about 25 per cent., and W. T. 
Grant, F. & W. Grand and McCrory 
Stores about 20 per cent. This is an in- 
dication in part that the chain-store sys- 
tems are growing in number of units, but 
also shows that the amount of business 
this year is higher than a year ago for 
the individual sales units. 

The following tables show the records 
of sales of twenty-three companies for 
July and of twenty-two companies for 
the first seven months of the year, as 
compared with a year ago: 

JULY SALES 
P.C.of 


1926. Gain. 


1927. 


Woolworth . $20,176,199 $19,400,757 4.0 











Penney 10, 440,838 8,325,207 25.4 
Kresge 9,791 245 8,885,887 10.2 
Liggett 4, 783.657 4,394,433 38.8 
Kresa 4,057,802 3,696,118 O&8 
Grant 3,017,818 2,416,648 24.0 
McCrory _ - 2,858,822 2,474,223 15.5 
Nat. Bellas Hess... 2,296,677 3,925,101 *24.0 
Childs 2,266,127 2,000,235 10.0 
Newberry 1,222,421 860,751 42.0 
Thompson 1,154,567 1,170,947 *°1.3 
Hartman 1,066,278 1,221,632 *12.7 
Grand ° 911,666 789,648 15.4 
Metropolitan 863, 507 830,127 3.9 
McLellan SOO, 204 623105 28.3 
Murphy 734,961 611,850 20.1 
People’s Drug 670, S808 519,436 30.9 
BOER  ccccecesess 591,800 644,880 *5.2 
Nefianer .......+++ MM, 273 345,192 46.6 
Ross Stores ... 449,582 32 d 
BBVEP ccccccccs 414,346 3.2 
Davera batanedeasees 287,455 by 
Fanny Farme: 232,301 2. 
NEE Secunonekhewe $60,505,184 $63,551,675 9.5 


SEVEN MONTHS. 


Woolworth .........- $136,943,719 $126,602,497 = 8.2 













Penney 71,200,446 4.300.861 30.8 
Kresge 65,002,416 58,723,211 11.8 
Bhatt .ccccesescese 33,259,890 20,106,123 14.3 
Kress Seceeces 27,416,848 25,354.231 8.0 
Nat. Bellas Hess 2A,561,577 28,454,780 °10.1 
Grant ‘ 20,083,901 19.5 
McCrory 19,837,789 19.0 
Childs 16,761 823 14.1 
Hartman 0,758,371 10,447,402 *6.6 
Thompson 8,233,255 8,359,224 °1.5 
Newberry 6,004,118 4,363,321 51.3 
Grand — 6,300,480 i 1.288 21.1 
Metrupolitan 1619 12.3 
McLellan a 4382 32.5 
Murphy ° 3,873,089 27.1 
People’s Drug . 4,420,926 3,348,987 32.0 
Loft 4,389,405 4.513,041 *2.7 
Neisner 3,098, 708 1,815,310 70.7 
Silver ane 2,700,185 2,156,118 25.2 
Fanny Farmer 1,144,716 1,721. 568 12.9 
Davega 1,612,330 1,288,210 26.3 
Total . - $481,561, 458 $426,857,254 12.8 
*Decrease. 
Club Aluminum Sales 
July sales of the Club Aluminum 


Utensil Corporation amounted to $498,- 
142, against $323,352 in July, 1926, an in- 
crease of $174,790, or 54 per cent. Sales 
for three months ended July 31 were 
$1,628,500, against $972,452 in the same 
period last year, an increase of $656,048, 
or 67 per cent. 


Celluloid Company Profit 
The Celluloid Company reports a net 


profit of $222,542 for the first half of 
1927, after depreciation and reserves, 
comparing with a net loss of $51,098 for 
the first half of 1926. Gross profit, be- 
fore charges, was $528,793, against $117,- 
037 in the first half of last year. In 1926 
no reserves were set up for inventory 
adjustments, losses from bad debts, con- 
tingencies and other matters. 


Columbia Gas and Electric 


The Columbia Gas and Electric Cor- 
poration and subsidiaries report for the 
year to June 30 gross earnings of $96,- 
058,586. Net earnings were $32,772,870 
after expenses, taxes, renewals, replace- 
ments and depletion. Net income ap- 
plicable to preferred and common divi- 
dends after leases, interest and priority 
dividends was $23,616,950. Annual divi- 
dend requirements on 922,581 shares of 
6 per cent. preferred stock issue May 31 
total $5,535,486. Gross earnings in the 
six months to June 30 were $52,470,662 
and net to dividends $13,381,961. Gross 
earnings in June were $6,769,703 and 
net to dividends $1,015,842. 


Foundation Company Report 

The Foundation Company reports for 
the first half of 1927 net profits of $103,- 
214, after expenses, taxes and charges, 
equivalent to $1.03 a share earned on 
100,000 shares of no par common stock. 
This compares with $362,104, or $3.62 a 
share, earned in the first half of 1926. 
The June quarter profit was $170,987, 
or $1.70 a share, compared with a net 
loss of $67,683 in the first quarter and 
with a profit of $281,526, or $2.81 a 
share, in the second quarter of 1926. 


General Asphalt Profit Lower 


Net profit of the Genera] Asphalt 
Company for the first half of 1927 was 
$305,015 after interest, depreciation and 
Federal taxes, equivalent after preferred 
dividend requirements to 61 cents a share 
earned on 241,258 shares of common 
stock. This compares with $624,805, or 
$2.20 a share earned on 197,860 shares 
outstanding in the first half of 1926. A 
statement issued by the company says 
that the second half of the year is ex- 
pected to show an improvement. 


Indiana Limestone Net Profit 

The Indiana Limestone Company re- 
ports for the year ended May 31, 1927, a 
net profit of $1,166,347, after deprecia- 
tion, depletion, interest and Federal taxes, 
equivalent, after allowing for 7 per cent. 
dividends on the preferred stock, to 54 
cents a share earned on 1,500,000 shares 
of no par common stock. Net sales for 
the year were $12,959,408 and operating 
profit was $3,452,776. 

National Enameling Net Less 

The National Enameling and Stamping 
Company, Inc., reports for the first half 
of 1927 a net income of $252,419, after 
depreciation, interest and Federal taxes, 
equivalent to $2.52 a share earned on 
100,000 shares of preferred stock, com- 
pared with $596,349, or $1.58 a share, 
on 155,918 shares of common stock, after 
preferred dividends, earned in the first 
half of 1926. 


Nevada Copper Profit 
The report of the Nevada Consolidated 
Copper Company and subsidiaries, in- 
cluding the Ray Consolidated Copper 
Company, for the June quarter, shows a 
net profit of $1,594,208 after ordinary 





taxes and depreciation, but before Fed- 
eral taxes and depletion, compared with 
a net profit of $1,623,803 in the previous 
quarter and with $1,720,121 in the June 


quarter last year. There are about 
4,800,000 shares of no par stock out- 
standing. 


The net profit for the first half of 
1927 amounted to $3,218,011, after above 
charges. There are no comparable fig- 
ures for 1926 available, as the Ray prop- 
erties were merged only in the June 
quarter last year. 

The cost of producing copper, after 
crediting gold and silver as well as mis- 
cellaneous earnings and income from sub- 
sidiaries, was 9.25 cents a pound before 
deprecnation and Federa] taxes, com- 
pared with 9.43 cents a pound for the 
first quarter. 


Simms Petroleum Loss 


The net loss of the Simms Petroleum 
Company and subsidiary companies for 
the June quarter amounted to $75,389, 
after interest, intangible drilling costs, 
depreciation and depletion, compared 
with a net los of $136,219 in the previous 
quarter, and with a net profit of $221,613, 
or 32 cents a share, earned on 685,703 
shares of $10 par stock in the second 
quarter of 1926. 

The net loss for the first half of 1927 
amounted to $211,608, after above 
charges, compared with a net profit of 
$347,342, or 51 cents a share, earned in 
the first half of 1926. 


Sterling Products Income Higher 

Sterling Products, Inc., and subsidia- 
ries report for the first half of 1927 a 
net profit of $2,755,789 after Federal 
taxes, equivalent to $4.40 a share earned 
on 625,000 no par shares. This com- 
pares with $2,482,726 or $3.97 a share, 
earned in the first half of 1926. The sur- 
plus after subsidiary and company divi- 
dends was $1,189,478, against $916,189 in 
the 1926 period. The profit and loss sur- 
plus at June 30, 1927, amounted to $10,- 
647,586, against $8,869,674 a year before. 

Transcontinental Oil Shows Loss 

The report of the Transcontinental Oil 
Company for the june quarter shows a 
net loss of $75,093 after interest, depre- 
ciation and depletion, but before Federal 
taxes, comparing with a profit of $215,- 
4780 in the previous quarter and a profit 
of $283,362 in the second quarter of 1926. 
The outstanding stock consists of 157,- 
000 shares of 7 per cent. preferred and 
3,742,029 shares of no par common stock. 
The profit for the first half of 1927 
amounted to $140,687 before Federal 
taxes, against $388,836 in the first half 
of 1926. 


Underwood Typewriter Report 

The Underwood Typewriter Company 
reports for the first half of 1927 a net 
profit of $1,314,620 after expenses, de- 
preciation and Federal taxes, equivalent 
after preferred dividend requirements to 
$2.99 a share earned on 400,000 shares of 
$25 par stock. The net profit in the 
first half of 1926 was $1,146,644, or $2.56 
a share, on the common stock. The net 
profit for the June quarter was $380,- 
762, against $933,858 in the first quarter 
and $276,384 in the second quarter 
of 1926. 


Victor Profits Less 

The Victor Talking Machine Company 
and subsidiaries report for the first half 
of 1927 a net profit of $2,006,235 after 
depreciation and Federal taxes, equiva- 
lent after preferred and prior preference 
dividend requirements to $1.60 a share 
earned on 571,086 shares of no par com- 
mon stock. This compares with $3,269,- 
999, or $3.81 a share, on the present 
share basis, earned in the first half of 
1926. There was no Federal tax liability 
in 1926, due to the previous year’s losses. 

The net profit for the June quarter 
was $1,004,250, after above charges, or 
80 cents a share, on the common stock 
against $1,001,985, or 81 cents a share, 
on 567,189 shares in the first quarter, 
and $2,112,889, or $2.74 a share, on the 
basis of shares now outstanding, in the 
June quarter of 1926. 


Willys-Overland Report 

The report of the Willys-Overland 
Company for the first half of 1927 shows 
a net profit after estimated Federal tax, 
interest and expenses, of $5,238,053, 
equivalent after dividends of $607,099 on 
the 7 ~~ cent. cumulative preferred 
stock, of $100 par value, to $1.83 a share 
earned on 2,526,362 outstanding shares of 
$5 par common stock, or at the rate of 
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~~ $3.66 per annum. The surplus on June vesting Corporation proposes to under- the latter organization contemplated thé leta on all new issues brought out 
30, ‘1927, amounted to $29,636,274, write and syndicate specific first mort- purchase of the stocks or assets of othe tl ver 
against $25,005,320 at the close of 1926. gage bond issues secured by income-pro- corporations. For the purpose of carry P . , . . 
American Ice Stock Subscribed 


ing out such acquisitions, ckholders 
cf the National American Company at a 
Tuesda ipproved 


ducing properties ranging from $250,000 


Profit from operations and other income, 
to $1,000,000 or more. These bonds will 


after depreciation of plant and equip- tockholders of the American Ice 


meeting last have subscribed in full to the 








eT tn, tk 





Ward in 1900 and has a modern plant Just as electricity was adapted ee 
d_ ‘ s 4 pted to the diversified manu- 
at Lititz, Pa. The property passed to Ca , oi Pg Nyy Sree ; See a ae 
i Harvard University as residuary legatee ~~ aap "adhe it . er. — to the various requi farmer 

under Mr. Ward’s will and has since been New app ications of electricity and new economies in tarm of are con- 
| in the hands of the executory trustees stantly being discovered by experiments and investigati aiid 
| under the will. throughout the country by the electrical industry in vith the 
Chicago Heights Line Bought Department of Agriculture, the American Farm Bureau Fed n and agri- 
Completion of the purchase of the Chi- cultural scientists. 

cago Heights Terminal Transfer Rail- : 

road Company by the Chicago & Eastern Although less than 51% per cent. of the farms in purchase 

Illinois Railway was announced this electric current, the number has grown rapidly during the la beget iiss, 

week and the active management of the rhe increasing adaptation of electricity to farm service, and the a 

property, which serves connecting trunk eam f far bl h . ; 

lines, including the Elgin, Joliet & East- standing of farm problems t rough the newly created ru artments 

ern, Michigan Central and Baltimore & of electric power and light companies will cause an ey | future 

Ohio Chicago em has been taken development of rural electrification. The accompanying ta indicate the 

over by the railway. ossibilities i ee " Ea 

The Chicago Heights Terminal Trans- p nlities in this new and growing field 

fer Railroad Company operates re 

ing and terminal railway, embracing eye rn : a“ F 

seven miles of main track and sixteen Statistics on Rural Elec trification 

miles of second side, yard and industrial (Fi : ass eg 

tracks in the vicinity of Chicago Figures from the National Electric Light Associatio 

Heights. The company has outstanding Number of Farms in United States, 1926 6,450,000 

capital stock totaling $500,000, and Served by Electric Power & Light Companies 350,000 





Lyle Leverich, President. In addition to SAN FRA . ait = 

taking over the business of the Leverich NCTSCO ST. LOUIS WASHINGTON PITTSBURGH SEATTLE 
: Bond and Mortgage Company, the new Albany Baltimore Bangor Birmingham Davenport Elmira Grand Rapids New Even 
' Portland Providence Rochester Schenectady S W orcester 





ment and expenses, was $6,782,475. 

Continuing its policy of charging off 
practically all intangible items, deferred 
expense items are carried on the balance 
sheet on June 30 at $727,495, comparing 
with $637,533 on Dec. 31, 1926; inven- 
tories of merchandise were $21,058,235, 
against $23,247,135; time certificates of 
deposit, $110,000, against $6,365,000, and 
cash, $15,552,165, against $563,440; cur- 
rent assets were $40,591,975, against 
$34,286,993, and total assets, $77,134,- 
415, against $70,586,028. 

“Rigid control of inventory and econ- 


be sold through syndicate participation 
throughout the country as well as 
through the Leverich sales organization. 

The corporation will also underwrite 
small mortgages, ranging from $5,000 to 
$25,000, on income-producing properties 
within the confines of the metropolitan 
area and issue collateral trust certificates 
against the mortgages. 


National American Company Acquires 
Cosmopolitan Bank 


The National American Company an- 
nounced this week that it had acquired 


special 
an increase in the authorized capital 
stock from 125,000 to 250,000 shares wit] 
out par value. 


CHANGES IN 
CAPITALIZATION 


the company on the basis 


Lt cent. 


American Utilities Financing 


inissued shares of the company’ 
i common stock, which were of 
the common and preferred stock- 


of 


oftheir present holdings. 
2,400 separate subscriptions wer 


{merican Utilities Company has 


FFERING of new securities wa t ] 1e Of $931,500 of twenty 
Q moderate volume this week and ni bonds to a banking group headed by 


great increase in the emission of G. W 


first lien and refunding gc 





Id 
J. 
te & Co., which is making public 


omy in operation have combined with a a controlling interest in the Cosmopolitan : a 1 aft The comp: h h varion 

smooth flow of sales to produce a finan- Bank, which has total resources of more "€W issues is expected until after Labor eae a : Seite ag 

cial position which is not only a source than $12,000,000. The action follows Day. swer, gas, ¥ sar ee ib seine t i 
pows gas, wate r ice servic Oo sev 


of strength for current operations but a 
sound fortification in the event of any 


closely the announcement that the Na- 
tional American had bought control of 


directorate 


week by 


Moters 
this 


The General 


filled expectations Louisiana, New 


Arkansas, 


stock 


unusual competitive activity,’ Mr. the Bronx National Bank. nouncing a decision to split the Tae peers d Texas 
Willys said. “Dealer field stocks of cars | The Cosmopolitan Bank, in addition to two for one. No word of the dividend a a Saeeeee 
its quarters at 802 Prospect Avenue, the to be paid on the new stock was forth Central Cities Telephone Issues 


in the last sixty days have been reduced 
almost 25 per cent. Branch house stocks 
have been reduced approximately 50 per 
cent. during the same period. Dealers 
used car stocks are in a healthy condi- 


Bronx, maintains three branch offices. 
Its statement of June 30 showed capital 
stock of $600,000 and surplus and un- 
divided profits of $415,300. 


coming, but it is generally supposed that g of an 

the new rate will be $5, equivalent to iz ( 

creasing the present rate of $8 to $10 
Details of some of the large? fund bonds, priced at 98%, 


secul 


e communities in Kentucky, Mis- 
Mex- 


issue of $1,700,000 
‘ities Telephone Company, fif 
6 per cent. first lien collateral 


to 


tion. Sales of Whippet and Willys- | Acquisition of the Cosmopolitan Bank offerings of the week are given in th e than 6.12 per cent., is being 
Knight lines are strong, and there is is in line with the announcement made following paragraphs, and the reader banking group headed by 
sound indication of a continuance of recently by David H. Knott, President referred to THE ANNALIST Index of cur H & Co. The proceeds of this 


good business.” 
MERGERS 


O consolidation projects of major 
N importance. were announced this 
week. A number of comparatively 
small mergers, however, were furthered 
and are reported in the following para- 
graphs: 
Brewster Ideal Chocolate Merger 


The Brewster Ideal Chocolate Com- 
pany has been organized to acquire the 
plant, equipment and business of the 
Brewster Sons Company and the assets 
and business of the Ideal Cocoa and 
Chocolate Company. 

The consolidated companies transact 
a business of about $2,000,000 annually, 
but this total is expected to be substan- 
tially increased, as the consolidation was 
undertaken for the expansion of the busi- 
ness under the management of Albert 
E. Brewster, whose father started the 
Brewster Sons Company in Newark 
fifty-five years ago. 

The Ideal Cocoa and Chocolate Com- 
pany was organized by the late Artemus 


bonded indebtedness comprising $562,500 


The Home Insurance and Maryland 
Casualty have entered into a working 
agreement under which agents of the 
casualty company will give Home their 
fire business and Home’s 20,000 agents 
will turn over to the Maryland such cas- 
ualty business as they obtain, it was an- 
nounced by Highland Burns, President of 
the Maryland Company. Home Insur- 
ance is the largest fire company, with 
assets of $91,604,000, and Maryland Cas- 
ualty, with $40,000,000 assets, is the sec- 
ond largest straight casualty company in 
the United States. 


Leverich Investing Corporation Formed 


The formation of the Leverich Invest- 
ing Corporation was announced by A. 


company will carry on the business of a 
general investment banking firm. 
Under the new plans the Leverich In- 


of the National American Company, that 


rent security offerings on Page 286 ether 


with $700,000 two-year 
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ELECTRIC POWER 4ND 
LIGHT INVESTMENTS 























of first mortgage 6 per cent. bonds, due Per Cent. of Increase Since 1924 86.6 

Jan. 1, 1931. ae poe ery ower Required by U. S. Farms, 1926 90,000,000 
F —e urnishe Electric Power & Light Companies 2,750,000 
Insurance and Casualty Firms Merge Per Cent. of Total Srpeuade ? 55 


Electrifying the Farm 


ODAY 350,600 American farms use current s\ ppli 

_ light companies. 

farm, and they are pioneers in what promises to be « new e! rik 
and the electrical industry. 


Per Cent. of Total 5.4 


The intelligence and energy with which the industry is extending 
the reasoned expectation of future growth in rural electrification i 
efficiency and progress that has convinced bankers, large instituti 
the electric power and light industry is permanently sound and wort! ’ vestment faith. 


Bonbright & Company 


er power and 
They have proved the practica trifying the 
ilture 


ne tarm and 
the evidence of 


that 


investors 
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5% per cent. notes, will provide funds 
for acquiring additional properties, re- 
tiring the company’s outstanding funded 
debt and for other corporate purposes. 

The company recently purchased three 
independent companies operating in In- 
diana and Iowa and is consolidating 
eight local companies in Iowa to be 
known as the Iowa State Telephone Com- 
any. Net income for the year ended 
ay 31, 1927, was about 2.3 times the 
annual interest requirements on this 
issue. 


Dow Drug’ Stock Change 


The stockholders of the Dow Drug 
Company ratified the change in par 
value of the common stock from $100 to 
no par value. Ten shares of no-par com- 
mon stock will be exchanged for each 
present share of $100 par value. There 
is now outstanding $400,000 7 per cent. 
$100 cumulative preferred stock and 
$500,000 common stock of $100 par value. 


Electric Investors Offering 


Offering is made by Bonbright & Co. 
of 15,000 shares of $6 cumulative pre- 
ferred stock of the Electric Investors, 
Inc., at $96.75 per share and accrued 
dividends to yield 6.20 per cent. This 
offering marks additional financing for 
the company, whose principal business 
has been to acquire for long term invest- 
ment securities of public utility com- 
panies. As of May 31, the market value 
of securities owned by the company was 
$43,152,769, which, excluding the pro- 
ceeds of this sale, is equivalent to about 
$390 a share on the 110,645 shares of 
preferred stock to be presently out- 
standing. 

General Alloys Company Stock 

Richardson, Hill & Co. soon will offer 
30,000 shates-of no-par common stock of 
the General Alloys Company. Accord- 
ing to the bankers, the company’s chief 
customers are the Ford Motor Company, 
the General Motors Corporation, the 
Pennsylvania Railroad, the International 
Harvester Company, the Hyatt Roller 
Bearings Company, Dodge Brothers, and 
several other automobile concerns. 


National American Stock Increase 


The stockholders ot the National Amer- 
ican Company, Inc., voted to increase the 
capital stock from 125,000 to 250,000 
shares, without par value, to buy the 
properties and stocks of other corpora- 
tions. 


National Radiator Steck 


J. & W. Seligman & Co., Charles D. 
Barney & Co. and Jackson & Curtis are 
offering 60,000 shares of new $7 cumula- 
tive convertible preferred stock of the 
National Radiator Corporation at $97.50 
a share and accrued dividends. The offer 
marks the second step in financing of 
the corporation, the first having been 
the marketing of $12,000,000 of 6% per 
cent. debentures, which were sold recently 
by the Seligman and Barry companies 
and the Bankers Trust Company. 

Each share of this new preferred stock 
will be convertible at any time into two 
shares of common stock of the corpora- 
tion, with a cash adjustment for divi- 
dends. The stock, which has no par value, 
is redeemable in whole or part on any 
dividend date at $120 per share and ac- 
crued dividends. 


Public Service Adds Stock 

Preliminary to the popular uwnership 
campaign which the Public Service Cor- 
poration of New Jersey will start Oct. 1, 
the directors have authorized the issu- 
ance of at least 171,566 additional shares 
of 6 per cent. cumulative preferred stock 
of $100 par value. The new stock will be 
offered to holders of outstanding 8, 7 and 
6 per cent. preferred stocks on the basis 
of one share of new preferred for each 
four shares of any class of preferred 
stock held as of July 7. The stock not 


subscribed for by present stockholders’ 


will be offered to the general public under 
the popular ownership campaign. Hold- 
ers of outstanding preferred stock will 
have the privilege of subscribing for the 
additional stock at $100 per share, pay- 
able in full with subscription on or be- 
fore Sept. 1, or in ten instalments of $10 
per share monthly. 

Subscriptions will be received for full 
shares only, but arrangements will be 
made by T. W. Van Middlesworth, Treas- 
urer, for the acquisition of additional 
fractional rights in the event that stock- 
holders entitled to subscribe for frac- 
tional shares wish to exercise their 
option. The additional stock has full vot- 
ing power and is entitled to monthly divi- 
der.ds at the rate of 6 per cent. annually, 
from Sept. 1. 


Simmons Stock to Be Retired 
The Simmons Company has called a 
special meeting of stockholders for Aug. 


16 to vote on the retirement at a price 
of $110, on Nov. 1, of the outstanding 
preferred stock of the company, amount- 
ing to $5,635,200, as recommended by 
the directors on July 7. 


Southern California Edison Bonds 


A $35,000,000 issue of bonds of the 
Southern California Edison Company 
will be publicly offered about the middle 
of September instead of this month, as 
had been supposed when plans for the 
financing were announced several weeks 
ago. The offering will be made by a 
syndicate headed a Harris, Forbes & 
Co., which for years has underwritten 
the financing of the Southern California 
Edison Company, one of the largest util- 
ity organizations in the country. 

A large number of bond offerings have 
been postponed until September or later 
because of conditions in the market that 
followed the heavy financing of the 
Spring, but it was said that these condi- 
tions did not apply in the case of the 
Southern California Edison issue. The 
company has cailed for redemption on 
Oct. 1 its refunding 6 per cent. bonds, 
amcunting to about $25,000,000 and due 
in 1943. The refunding 6s are being re- 
tired at a price of 105. 

The .company’s strong cash position 
makes the date of the new offering im- 
materiai. It was pointed out also that if 
the offering is made about the middle of 
September and delivery of the bonds is 
made about two weeks later, the com- 
pany will avoid paying double interest, 
as the refunding 6s will be called in on 
Oct. 1. 

The Southern California Edison Com- 
pany usually spends about $10,000,000 a 
year in additions and betterments of its 
properties, and the balance of the new 
issues left after the retirement of the 
6s will be devoted to these purposes. 
Tye company’s last financing consisted 
of the sale of $40,000,000 of 5 per cent. 
bonds in the Summer of 1926, through a 
syndicate composed of Harris, Forbes & 
Co., E. H. Rollins & Sons and Coffin & 
Burr, Inc. 


Southern Kansas Gas Company 

Offering is to be made soon by G. L. 
Ohrstrom & Co., Inc., of an issue of 
$2,500,000 Southern Kansas Gas Com- 
pany first mortgage sinking fund bonds, 
due 1937, which will carry stock pur- 
chase warrants in the ratio of ten shares 
of the company’s no par value common 
stock to each $1,000 bond. The price 
of the stock will be $5 a share to and 
including Aug. 1, 1929, and thereafter 
at prices ranging from $10 to $20 a 
share to maturity of the bonds. The 
bonds will be callable on any interest 
date on sixty days’ notice at 105 to and 
including Aug. 1, 1929, and at varying 
prices thereafter. 

The proceeds will, be used to reimburse 
the company in part for the cost of 
properties acquired, for additions and 
improvements and for other corporate 
purposes. 


Chicago Bonds Offered 


Offering of the issue of $5,000,000 
Chicago Sanitary District 4% per cent. 
bonds, dated Aug. 1, 1927, and due seri- 
ally from 1931 to 1947, is being made 
by a syndicate headed by A. B. Leach 
& Co., Inc., and including E. H. Rollins 
& Sons, A. G. Becker & Co., Eldredge & 
Co., Taylor Ewart & Co., Inc, Hill, 
Joiner & Co., Central Trust Company 
of Illinois and the Union Trust Company 
of Chicago, at prices to yield 4.10 per 
cent. for the 1931 to 1939 maturities 
and 4.05 per cent. for the 1940 to 1947 
maturities. 

Despite announcements of the closing 
of syndicate books on several major 
pieces of municipal financing within the 
last fortnight, it is revealed that there 
are apparently considerable amounts of 
these bonds still to be had in the general 
market. In other words, the practice of 
closing a syndicate by disposing of the 
remaining block of bonds to another 
dealer or group, while it may mystify 
some investors who believed the bonds 
all sold, generally works to the advan- 
tage of all concerned. The original 
sellers are rid of the bonds, the dealer 
purchasing the unsold balance gets the 
advantage of previous advertising and 
sometimes a wider margin of profit and 
the investor, perhaps, a slightly lower 
price. 


DIVIDEND CHANGES 


PECIAL dividend announcements 
made this week included one reduc- 
tion, two extras and one increase in 


the regular dividend rate. 
California Petroleum Corporation de- 


ciared a quarterly dividend of 25 cents 
en its capital stock, against 50 cents paid 
quarterly,formerly. Explaining the de- 
crease the management said that “cur- 
rent low prices for crude oil and its prod- 
ucts have caused an appreciable diminu- 
tion in the company’s net profits. All 
efforts are being bent to a reduction in 
operating expenses. It is likewise 
deemed prudent to reserve cash resources 
as much as possible.” 

Eastman Kodak Company declared an 
extra dividend of 75 cents in addition 
to the regular quarterly dividends of 
$1.25 on the common stock and $1.50 a 
share on the preferred stock, according 
to a report from Rochester. 

Midland Steel Products Company de- 
clared extra dividends of $1 on the pre- 
ferred and 48 cents on the common stock, 
in addition to the regular quarterly divi- 
dends of $2 and $1, respectively, on these 
stocks. The same declarations were 
made in the previous quarter. 

Great Atlantic and Pacific Tea Com- 
pany of America declared a quarterly 
dividend of 75 cents on the common stock, 
placing the stock on a $3 annual basis, 
against 60 cents quarterly, or $2.40 an- 
nually, previously paid. The regular 1% 
per cent. preferred dividend was also 
declared. 

Action on dividends of the Fifth Ave- 
nue Bus, New York Transportation and 
Omnibus Corporation was deferred, due 
to a lack of a quorum at the directors’ 
meeting. A new meeting has been called 
for Aug. 30. 

The fifth instalment of $2.50 a share 
has been called on the Philadelphia Elec- 
tric Power preferred warrants due on or 
before Sept. 15. 


MISCELLANEOUS 


EVELOPMENTS in banking circles 

in the metropolitan area of New 

York as reported by the New York 
State Superintendent of Banks last week 
were as follows: 

Approval was given to the increase of 
capital stock of the Community State 
Bank from $100,000 to $200,000. 

The agreement of merger between the 
President and directors of the Manhattan 
Company and the Bank of Washington 
Heights has been filed and the Manhat- 
tan Company authorized to open and 
maintain branches at locations formerly 
occupied as main office and branch of- 
fices by the consolidated company, as 
follows: 1,915 Amsterdam Avenue, 171st 
Street and Broadway, 181st Street and 
St. Nicholas Avenue, and at the corner 
of Dyckman Street and Sherman Avenue. 

Details of the organization of the In- 
ternational Germanic Trust Company, the 
new bank which will have quarters in the 
Standard Oil Building at 26 Broadway, 
New York, are contained in the com- 
pany’s certificate, filed with the State 
Department of Banking at Albany. The 
new trust company will have capital of 
$3,000,000 and surplus of $2,000,000. 

The bank is to provide an international 
service for large groups in this country 
and in Germany, as well as in other 
European countries. 


Brotherhood Investment Company Sued 
A fourth suit was filed in Common 
Pleas Court by stockholders of the 
Brotherhood Investment Company, bring- 
ing the total asked in actions against the 
Brotherhood of Locomotive Engineers 
Bank and the Grand International Broth- 
erhood of Locomotive Engineers in the 
past four weeks to nearly $9,000,000. 

As in the third suit, filed two days 
aga, the action alleged that the Inter- 
national Brotherhood was responsible for 
losses sustained by the investment com- 
pany through improper and illegal] in- 
vestments. 

The suit asks that the Brotherhood be 
compelled to return a total of $7,231,176 
to the investment concern as the result 
of an alleged illegal land deal at Venice, 
Fla., in 1925. 

“The investment company was formed 
to deal in investment securities, chiefly 
Government, municipal, public utility, 
real estate and corporation bonds and 
investments in stocks,” the petition said, 
adding that the Florida land deal would 
not come under these classifications. 

“The land deal was entered into 
through the Brotherhood for the purpose 
of improving the then precarious condi- 
tion of the financial operations of the 
Grand International Brotherhood,” it was 
alleged. 


Life Insurance Payments 


Second quarter business of the New 
York Life Insurance Company shows 





that 62,903 living policy holders were 
paid $19,724,197, of which amount $10,- 
738,071 was for dividends. The bene- 
ficiaries of 3,073 policy ‘holders received 
$12,088,380. Total payments for the 
quarter amounted to $31,912,581. 

During the first half of 1927 the 
Equitable Life Assurance Society paid 
an average of $1,502 to beneficiaries of 
2,297 group policy holders. This gives 
a total of $3,450,094, which was distrib- 
uted to 1,460 wives, 264 children and 174 
mothers. Of the 2,297 policy holders 
991, or 43.01 per cent., had no other form 
of insurance. 


New Jordan Car 


The Jordan Motor Company an- 
nounced this week a new 8-cylinder car, 
details of which wiil be made public 
soon. The car is to embody a new motor 
representing the work of Jordan, Conti- 
nental and Stromberg engineers. This 
motor will increase the horsepower 33 
per cent. and 21 per cent. in torque with- 
out adding any weight. Production will 
start soon. The company has also estab- 
lished an export department to handle 
the demand from abroad. 

The report for the June quarter shows 
a net profit of $86,773, after charges, 
depreciation and Federal taxes, equiva- 
lent after allowing for preferred divi- 
dend requirements to 56 cents a share 
earned on 126,000 shares of no par com- 
mon stock. This compares with a net 
loss of $112,672 in the first quarter and 
a net profit before taxes of $125,382 in 
the June quarter last year. The net loss 
for the first half of 1927 amounted to 
$25,899, against a net profit of $271,763 
before Federal taxes in the first half 
of 1926. 


Servel May Assess Stock 


An assessment of $4 a share on the 
stock of the Servel Corporation is being 
contemplated by the Reorganization 
Committee, it was learned this week. 
Despite the fact that actual details of 
the Servel reorganization plan cannot be 
worked out until the final figures are 
received by the committee, it is proposed 
to give stockholders first mortgage bonds 
of the corporation to the amount of their 
assessment, together with voting trust 
certificates representing 50 per cent. of 
their present holdings in common stock 
of the new company. 

Holders of five-year 6 per cent. con- 
vertible notes, it is understood, will re- 
ceive voting trust certificates for 50 per 
cent. of the principal of their notes in 
new preferred stock, and probably vot- 
ing trust certificates for twenty-five 
and thirty shares of common stock for 
each $1,000 principal amount of indebt- 
edness. 

The exact amount to be accorded cred- 
itors of the various subsidiary compa- 
nies in the hands of receivers will de- 
pend on the final figures yet to be made 
up. However, it is understood that they 
will be settled with mainly by the use 
of voting trust certificates for new pre- 
ferred and common stock. 


Shell Oil Interests in Cleveland 


The Royal Dutch Shell interests have 
decided to invade Cleveland and compete 
with the Standard Oil Company. 

Entry of the Shell group, second 
largest in the United States and pro- 
ducer of one-tenth of the world’s supply 
of oil and gasoline, into the Cleveland 
field will start bitter warfare between 
the two rival companies that will result 
in the reduction of at leact 2 cents per 
gallon in the price of gasoline, it is said. 

Cleveland has never had a real gaso- 
line war before because the numerous 
independent companies there were not 
powerful enough to fight the Standard. 
But the advent of the Shell group into 
the field will cause quick action, it is 


expected. 
The decision of the Shell interests to 
enter Greater Cleveland in a big way is 


indicated by the activities of its repre- 
sentatives. Negotiations have been com- 
pleted between a syndicate headed by Eli 
E. Doster to sell seven acres of land on 
the Cuyahoga River to the Roxana 
Petroleum Company for a warehouse. It 
is the site once considered by Henry Ford 
as a possible Cleveland headquarters. 

A building permit to construct five 
units of warehouses at a total cost of 
$113,000 has been asked of the city of 
Cleveland by the oil interests. 

_ City’ Manager William R. Hopkins 
is negotiating an agreement with the 
Roxana attorneys whereby they will 
agree to build back from the water’s 
edge and sell the tip end of the land 


Continued on Page 278 







































Friday, August 19, 1927 


THE ANNALIST 











Specializing in public utility 
securities, the Utility Securities 
Company serves a consistently 
growing clientele. Companies 
we represent are now owned 
by 331,000 stockholders. 


A 
Story of 


W ell-Earned 
LEADERSHIP 


HE newly published 1927 Year Book of the Commonwealth 

Edison Company tells a story of well-earned leadership. To 

cite only a few highlights of the story —- the Company pro- 

duced 3,482,632,000 kilowatt-hours of energy in 1926, an 
increase of 12.7 per cent over 1925. The increase of 391,208,000 
kilowatt-hours is about equal to the total annual requirements of a 
city like New Orleans. The Company 


increased annual per capita consumption of electricity in Chicago to 1,029 

kilowatt-hours, believed to be highest per capita use in any large city in the world. 

—added 53,122 new customers to its lines, making a total of 864,488 being 
served on December 31, 1926. 

—began serving electrical suburban service of Illinois Central Railroad, 
Chicago’s first railroad electrification project, and also serving model street lighting 
system in State Street retail business district, which is now the most brilliantly 
illuminated thoroughfare in the world. 


The charts and statistical summaries of the Company’s development, con- 
tained in this attractive 32-page illustrated volume, make it of value to everyone 
interested in the investment aspects of the public utility industry. We shall be 
glad to mail you a copy. 


UTILITY SECURITIES 
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to the city when needed for river 
straightening. 

The site, which has been an unused 
pasture for a score of years, will give 
the Shell group a location available by 
both rail and water. 


Union Discount Receivers Appointed 


Equity receivers were appointed this 
week by Federal Judge Coleman for the 
Union Discount Company, Inc., on a 
complaint filed by three stockholders, 
John Drewen, F. Hampton Berwager 
and Homer A. Dunn. The complaint al- 
leges that the affairs of the corporation 
were mismanaged by former directors 
and officers. 

The company was incorporated in 
August, 1922, as a consolidation of 
Shape, Bready & Peterkin and the 
Owners’ Improvemént Corporation, build- 
ers. It controls through stock ownership 
the Charter Construction Company, Rog- 
er Williams Realty Company and the 
Barras Construction Company. It also 
has an interest in the Standard Gypsum 
Corporation and the Union Investment 
Securities, Inc. 

Tie company has an authorized capi- 
tal of 50,000 shares of preferred stock 
with a par value of $100 and 50,000 
shares of common with no par value. 

According to the complaint, the diffi- 
culties of the company grew out of an 
agreement with the f H. MacRobert 
Syndicate for the sale of its stock. It is 
alleged that all the common stock and 
12,472 shares of the preferred were 
turned over to the syndicate and that 
proceeds of the sale were to be invested 
in first mortgage real estate bonds on 
improved property. 

It is also alleged that $444,242 in cash 
and stocks in various corporations were 
turned over to the company by the syn- 
dicate. According to the complaint, the 
Union Discount Company has two suits 


pending in the Supreme Court against 
the MacRobert Syndicate for the recov- 
ery of $1,794,699 and $1,800,000. 

During the last eighteen months, the 
complaint says, the liabilities of the com- 
pany have been reduced $1,855,285. John 
G. Watson, Chairman of ‘the board of 
directors, and Charles H. Strong are 
the receivers. 


Wabash Dividend Suit 


Due to the absence from their offices 
of William H. Williams, Chairman, and 
Winslow S. Pierce, general counsel of the 
Wabash Railway, no comment was ob- 
tainable on the suit instituted at Fort 
Wayne, Ind., by Class A preferred stock- 
holders for payment of $16,000,000 in 
back dividends. 

The instigators of the suit are the Wil- 
loughby Company, representing 700 
shares of Wabash Class A preferred, 
and the Girard Trust Company, repre- 
senting 200 shares, both of which are 
Philadelphia concerns. 








U. S. Treasury Financing Plans 

Member banks in the New York Fed- 
eral Reserve District received notice on 
Aug. 17 that an offering of a new United 
States Treasury issue might be expected 
soon. This was interpreted by bankers 
as the preliminary announcement of the 
Treasury financing necessary on Sept. 
15 to refund certificates aggregating 
$379,387,500 which will mature on that 
date. 

The consensus was that the Treasury 
will issue short-term notes, possibly with 
a 3%, or even a 3, per cent. coupon, 
judging from the present easy condition 
of money rates. The Liberty bond mar- 
ket exhibited considerable strength yes- 
terday, following this announcement, 
with long-term issues showing the best 
gains. 

Headed by the Second Liberty loan, 
totaling $1,245,574,650, which has been 
called for redemption on Nov. 15, the 


Government has obligations maturing 
this year amounting to $2,131,242,050. 
In addition to the September and Novem- 
ber maturities mentioned, savings certif- 
icates to the amount of $150,000,000 and 
Treasury notes aggregating $355,779,900 
will be due on Dec. 15. Adding current 
expense of approximately $450,000,000, 
the amount to be provided figures in ex- 
cess of $2,500,000,000. However, income 
tax payments and unredeemed Second 
Liberty bonds are expected to reduce the 
figure to about $1,500,000,000. 

It is to cover this amount of $1,500,- 
000,000 that the Treasury must borrow 
on Sept. 15, Nov. 15 and Dec. 15. In 
bond circles there is a strong belief that 
the Government may elect to take care 
of its maturities by two operations 
rather than by three, anticipating its De- 
cember maturities in November. The 
amount of the Second Liberty bonds 
which will have to be redeemed in cash 
on Nov. 15 is, of course, impossible to es- 
timate, but such statements as have been 
made by Treasury officials recently have 
indicated that the refunding of the bonds 
is not expected to present serious diffi- 
culties. 

Both issues of Treasury obligations is- 
sued in exchange for the Second Liberty 
bonds, the 3% per cent. notes in March 
and the 3% per cent. bonds in June, are 
selling at premiums, since each issue is 
available for further exchanges for the 
Second Liberty bonds. 

August Bond Redemptions 

The calling of bonds for redemption 
increased in volume last week over the 
previous week, but showed a decrease 
from the corresponding periods of July 
and June. 

A total of $1,058,500 of bonds was 
called last week, which compared with 
$101,500 in the week before and $1,208,- 
500 in the same period of July. The new 
announcements last week include calls 
for issues of the Dona Ana County (N. 
M.) school distriet. Glendale (Ariz.) 6 





per cent. water bonds, + Sound Tele- 
phone Company first 5s, due Feb. 1, 1936, 
and a first call for 6%s of the H. A 
Stahl Properties Company, due from 
1928 to 1934. 

The total of redemptions announced so 
far in August is $83,029,100, which com- 
pares with $179,031,356 in the corre- 
sponding period of July and $119,306,415 
in the same period of June. 

The redemptions so far in August are 
classified as follows: 


Industrial $46,547,8 
Memreed ........ 24,101,500 
Public Utility ... 5,683,700 
Foreign .. 817,500 
State and Municipal 543,600 
Miscellaneous = 5,335,000 
$83,029,100 


ee eye 


Twin State Gas Report 

For the quarter to June 30, the ‘Twin 
State Gas and Electric Company and the 
Berwick and Salmon Falls Electric Com- 
pany report gross revenue of $470,718 
and net income of $110,459 after taxes, 
interest and retirements. Gross revenue 
in the year to June 30 was $1,953,454 
and net after taxes, interest and retire- 
ments was $466,608. 


Norwalk Tire Profit 


The report of the Norwalk Tire and 
Rubber Company for the June quarter 
shows a net profit of $33,323, after ex- 
penses, interest and depreciation, equiva- 
lent, after preferred dividend require- 
ments, to 8 cents a share earned on 150,- 
000 shares of $10 par common stock. 
This compares with a net loss of $46,953, 
after above deductions, in the first quar- 
ter. The net loss for the half year 
amounts to $13,630. 

In remarks accompanying the report, 
Thomas W. Streeter, Chairman of the 
board, said that gross operating reve- 
nues were adversely affected in the sec- 
ond quarter by extremely low prices for 
crude and refined products. 


Reports of June Earnings 


POWER AND LIGHT UTILITIES 


POWER AND LIGHT UTILITIES 


Adirondack Power & Light Corp. : 1927. 1926. 1925. 
Gross $760, 3 $745,488 $629,327 
Balance after taxes and charges. . 127,5 104,495 82,550 

American Power & Ligat Co. ccesnings of subsidiaries) : 

Gross padres 4,956,173 4,714,417 3,997,491 
Balance after taxes. 2,153,802 1,976,937 1,768,649 
American Water Works ond ‘Blectric Co., Inc., 
(including subsidiaries) 
Gross . 3,863,979 3,576,448 = ..... 
Net after taxes and charges. ‘ 312,060 230,023 cceeee 

Augusia-Aiken Railway & Electric one $ 
Gross . 4 ‘ 142,079 122,726 
Balance after taxes.... peaddacoks 49,149 ———- 6C*~—*é‘i ww ws 

Barcelona Traction, Light & Powe r Co , Ltd (figures 

in pesetas) : 
Gross oh. SR Pe, 2 ee Te eee 6,452,867 6,252, pe 6,633,114 
Balance after expe nses. ee cteecneces Ge 4,002, 4,126,072 
Blackstone Valley Gas & Electric (including sub- 
sidiaries) : 
Gross 466,737 415,518 374,150 
Balance after charges. ; 108,362 85,813 92,261 

Brazilian Traction, Light & Power Co . Ltd 
Gross ‘ 3,197,650 3,487,237 2,386,113 
Balanse after expenses 1,910,223 2,037,453 1,350,445 

Central Illinois Light: 

Gross pViludaieteaeeeas 326,545 309,662 284,042 
Balance after taxeS...........0.ccccccceueccuce ‘ea 120,386 106,290. 92,603 
Columbus Electric & Power Co. (including sub- 
sidiaries) : 
SEE Sct. busireuaviedensscuaeteenecdawadeskediennene 354,609 326,451 204,123 
Balance after charges 129,134 120,144 33,566 

Consumers Power: 

i tcp dsl ehewedat wubedanbeyedeanetdnedarauddesdeen 2,119,427 1,858,750 1,581,685 
Balance after taxes.................. 993,411 849,499 685,867 

Eastern Texas Electric (including subsidiaries) : 

Gross 633,760 500,022 217,853 
Balance after charges. 149,465 98,840 60,660 
Edison Electric sBunsinating ‘ of Broce ton : 
Gross 144,342 120,815 121,467 
Balance after charges ‘ . Re Re 39,172 33,137 36,075 
Electric Power & Light ‘Corp. (earnings of 
subsidiaries) : ‘ 
Gross Fo tik piders tiawedackeuetecadinakd 4,202,507 4,082,480 == naeaee 
Net after taxes.. ‘ setocedsccnaksn. mE 1,673,755 = —=§«-—s ccvees 

Engineers Public Service Co. (including subsidiaries) : 

Gross ‘ . OLS pagecuaee 2,479,407 x 5 Serer 
Net after taxes 970,103 ae —é«t ww ews 

Fort Worth Power & Light: 

Gross : 242,512 | & Serres 
Balance after taxes and c harges 112,715 ae 0 0——ié«—t 0 ws 

Galveston-Houston Electric CaGeams subsidiaries) : 

PD i aeekavcdecehsnbececenessxbesuseaesnvacs : 406,677 377,468 320,658 
Balance after charges EE EN LORE ES UE 38,577 37,158 24,433 

General Gas & Electric Corp. (including s subsidiaries) : 

Operating revenue 2,167,035 e  % errr. 
Operating income 750,075 GB4.986 = — avccee 

General Gas & Blectric: 

CED. kv ba daewed tagecccnccetacceddcecesadscecccastes 2,167,035 1,873,650 1,567,022 
Net after taxes, depreciation, &c. ‘sews 750,075 584,936 459,117 

Illinois Northern Utilities: 

Gross . ‘ 2 caus ver ae 6C”C ee 00CC(“«t‘«“ 
Net after taxes, interest and depreciation ae —«C Bs 

Illinois Power: 

Gross - 181,176 175,787 172,204 
Balance after taxes 45,431 47,306 2,953 

Kansas City Power & Light : 

DL -incuan tien heuddudwees« jacacuavcoeted . 971,085 . rer 
Balance after taxes and charges = dakinicae al nage 318,131 OU! er 

Metropolitan Edison (including subsidiaries) : 

DE «a4 eecsueKesetslen iteawew eaedt 892,016 757,129 657,769 
Balance after taxes and depreciation. cnn eee 322,901 292,691 258,348 

Metropolitan Edison Ces 
Dt. itathet iets obadhdatecwnd dhe ssksdteeeens eek 892,016 i ee 
Operating RIED. 9:.is bacundcvacts diecenmecenceeed 332,901 _ ) 36—té<C OO 





Nebraska Power Co. : 


PN e errr res Pees oe 


EE Peds cee cesecesecseececesscooesesece 


Net operating ‘income. 


North Ohio Power Co. (including eutaitantan) : 


SE: AS adhe nad od uae seeds el bee 


roe Power & sage: 


Balance after taxes......... janttenkete 


+ ania Coal & ‘Coke Co. (including subsidiaries) : 


ros ; 
Surplus after charges {ivi dabenweteen dies 


Penn-Ohio Edison: 


Ch cates neted C4Abaebocpaks eid easbnd 


Portland Electric Power Co. ;: 


Sp a a ee ee 


SS 
Balance after taxes and charges........ 


- Sound Power & Light Gnatading subsidiaries) : 


): EPPTrrerrr err rrrrrererererrerrrr re tea 


Balance after charges. 
Southern Indiana Gas & Electric: 


Dt SG Chad seeKnes st coensweechdedsd eeces 


Balance after taxes. 
games Gas & Electric: 


Gro 
Net. afier taxes. 


Tennessee Electric Powe er (including subsidiaries) : 


EE cide cian wae ke needed oie 


Balance after taxes. 
bp Power & Light : 


Gro 
Surplus after charges. . 
be = Union Telegraph : 


STEAM RAILROADS 


International Great Northern: 


ross 
Net operating income. 


Surplus after interest charges wicectneahre 


ee Telephone & Saiagrage: 


Pullman Co. : 


1927. 1926 1625. 
aabeka anes $377,599 $340,500 aeons 
banaue aelaeied 112,793 105,993 
edn saa/dees - 753,566 643,218 $705,080 
ead: 212,534 166,552 198,451 
=e ere 226,887 193,363 
iat Nika e ected 65,635 
eka veoe BARRA 973,992 927,811 
re 85,200 36,922 51,90¢ 
Pehewaews se 212,236 204,076 194,005 
neeadiacntaraa 31,887 31 250 25,569 
adie aie nf 566 130,320 111,881 
Scan mene , 2,000 44,556 36,952 
imeeate 302,267 311,833 
—nibasdeves 60,559 76,551 bexhee 
ee ae 13,805 372,461 357,655 
a asdne tame 38,985 155,669 466,341 
baeimangee 1,060,588 988,936 
eanxodete 151,381 81,915 
ee er 1,005,072 987,929 905,471 
ciegeates «> 188,220 175,732 138,099 
Se ee 352,910 333,795 wnaed 
tom niren 81,676 76,748 
hge chee s* 1,141,191 1,037,304 991,176 
otawammewder 7 192,865 197,856 
iene ee 2,869,821 477,017 
ne ee ee 1,562,2 1,242,008 
ib res ech we 235,035 223,535 201,478 
ere 94,269 80,059 73,584 
watiete act oe 142,675,162 137 010,702 
at 61,084,146 57,680,393 anene 
pcaecawee ee 991,763 933,812 962,015 
ea aaa 407,354 413,970 398,759 
enpinen dane 710,381 555,752 
eT er 143,850 123,552 opine 
pated corde 1,259,596 1,148,959 pee 
ee 375,749 289,846 betes 
ery errr 11,187,715 11,450,980 

cndinceanbaae 1,343,252 1,395,436 

EPEC Oe 1,342,967 1,496,583 1,233,996 

halle acatasons 141,070 214,435 91,540 

ekwans 21,396 121,110 1,429 
Pe 1,297 4,654,438 

jute 1,012,732 1,123,963 

et ey ee 7,129,140 7,604,080 7,291,103 

ehh ween> 2, ,334 1,700,611 1,639,671 
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Why Manufacturers Should Locate in 
Rochester, New York 


Rochester Rich in Power Facilities, 
with Adequate, Dependable Service 


LITTLE more than one hundred years ago, pioneers visiting the Rochester sectios in Indians 
: worshipping the Great Spirit that was supposed to inhabit the Falls of the Genesee Riv 
These pioneers recognized the potentialities that lay in three beautiful waterfalls and th f more 


than 267 feet which the Genesee River affords for power generation. 


Since that period, the white man has developed these resources, and today about 60% of Rochester's electrical 
power is generated hydraulically. 


Through eleven stations and sub-stations in Rochester and fourteen other stations in th 


surrounding it, the Rochester Gas and Electric Corporation serves a territory of over 406,400 po; ion through 
three dependable sources of power. 


territory 





These three sources are: Hydraulic energy from the Genesee River, power purchased from Niagara and that 
obtained from a steam standby plant capable of carrying the entire electrical load in emergen¢ 
Practically all of the electrical energy utilized by Rochester industries is distributed throug! lerground 
installations, thus insuring an unusually adequate, dependable and continuous supply of power and lig! The 
f extent of the underground system is indicated below: 
y 80% of the downtown business section 
4 75% of the outlying City district 
i 75% of the entire street lighting system 
| Other Rochester assets of general appeal to manufacturers: 
Excellent factory sites and floor space; an unusually high type of workers; the servi f fis 
‘ location of the Genesee River, the Port of Rochester, and the Barge Canal; | 
p reasonable wage scales and attractive power rates; 2,000 acres of public parks; excell 
Rochester is an excellent city in which to live, work and rear a family. Its all-round faciliti th work 
and play, as well as for the pursuit of culture, should commend it to manufacturers looking for industrial sites. 
\ 
Ty ’ a tas . 
Let Us Send You Additional Information 
“The Services of Utilities Foster Industrial Stability” 
i] 
4) 
| 
| 
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ERMANY— All Ger- 
man money markets 
have grown consider- 
ably easier. Day-to- 
day money is plenti- 
ful, rates having fallen 
to 4% per cent., al- 
though monthly loans 
remain at 7% to 8% 
per cent. Reduction in the private dis- 
count rate is generally anticipated. 

The situation is substantially helped by 
the arranging of the new foreign loan. 
Meantime, however, foreign currency is 
again in demand from the Reichsbank, 
not so much to supply immediate re- 
quirements for imports as for general 
purposes. 

But the Reichsbank has devoted its 
gain of foreign currency during the first 
week of August to the purchase of 4,000,- 
000 marks worth of gold. It effected this 
operation through purchase of .marks 
in London and Holland by means of ster- 
ling holdings provided by the Berlin 
loan. 

The Reichsbank is again endeavoring 
to induce private banks to increase their 
cash and security holdings, and the ques- 
tion is exciting much public discussion. 

Although the financial and economic 
situation in the country is for the mo- 
ment satisfactory, signs are appearing 
which cause some apprehension for the 
immediate future. Industry has evident- 
ly been working for some time past for 
the home market and has perhaps over- 
estimated that market’s capacity. One 
result has been that the retailer now 
holds comparatively heavy stocks, and, 
since he does not sell quickly, he is find- 
ing difficulty in meeting his obligations 
to the manufacturers. 

The manufacturers, on the other hand, 
are not only receiving slow payments 
but are themselves loaded with raw ma- 
terials which they cannot at present work 
up into finished goods. This is especially 
the case with the textile machine indus- 
try, but the tool-makers, the metal ware 
trade and the automobile, building ma- 
terial, leather and shoe industries are in 
the same position. It is anticipated that, 
in view of this turn in the economic situ- 
ation, the Reichsbank will permit more 
foreign loans to be taken up. 

The past season’s trade recovery has 


wera! 








had continuous influence on the employ- - 


ment situation. In July the number of 
persons in Germany receiving full unem- 
ployment relief was reduced 16 per cent. 
Last week the number seeking work at 
the labor exchanges in Berlin was re- 
duced by 7,880 to 168,400. ; 

The metal industry has difficulty in 
obtaining skilled workers for manufac- 
ture of machinery, tool machines and au- 
tomobiles. Similarly the electrical indus- 
try has developed continued great de- 
mand for skilled workers. The latest 
statistics show that wages of skilled 
workers in the metal industry have in- 
creased since January by 6.6 per cent., 
in the chemical! industry by 8.8 per cent., 
in the building trade by 5.2 per cent. 
and in the paper industry by 7.6. 

In the same period the increase of 
miners’ wages has been 5.8 per cent. and 
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News of Foreign Securities 





Last week.. 
Previous week as 
Same week in 1926. 
1926 to date..... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 13, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


ER PG oe arr ee 


N. Y¥. Stock 

Exchange N. Y¥. Curb. 
.....-$13,295,000 $2,838,000 
cs sceee, See 2,795,000 
vinwae 10,194,000 4,257,000 
ere $53,804,700 168,409,000 
......415,104,950 91,785,530 

High. Low. 

akanied 106.57 106.40 


10 Foreign Government Bonds........ 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1926. 
British cons. 2%4s.. 547%4@ 54% 544%4@ 543%  555%4@ 54 55%@ 55% 
OE eee 101% 101344@101% 102%4@100% 10174@101% 
British 4%4s....... 97 97 @96% 97 @ 94% 95%@ 95% 
French rentes (in 
Paris) ....58.10@57.40 58.85@56.10 60.00@51.75  50.95@49.50 
French W. L. (in r 
Paris) . 1+. 76.45@75.60  76.65@75.35 79.90@61.00 54.00@50.75 








of railway workers 6. In the textile 
industry wages are practically station- 
ary—ranging from 66.3 pfennigs per 
hour to 66.9. The average increase in 
all trades and industries, however, was 
6.1 per cent. 

At the same time deposits in the Ger- 
man savings banks, which had increased 
steadily since the end of March, 1926, 
have become stationary. The assumption 
commonly drawn is that the working 
class now feels more secure and has 
been purchasing more freely, especially 
buying all kinds of clothing. 

Opening prices on the Berlin Stock 
Exchange on Aug. 17 were as follows: 

Par Value Price Price 
In In in 
Rehsmks. Pct. Dollars. 
of Par. 


Farbenindustrie ....... 200 31 150.77 
Deutsche Bank ........ 100 1 40.22 
Darmstadter Bank --- 100 245 58.31 
PUREE. wacecnscecte . §00 1 146.07 
DG Ui wdabenasccuvece Va Te 46.35 
Siemens & Halske...... 700 307 $11.44 
PRR 250 474 282.03 
Paketfahrt ............. 0 i197 112.63 
North Ger. Lloyd...... 40 1 15.13 
Disconto Comm. ....... 150 164 58.64 
Dresdner Bank ...... 80 174 33.13 
Reichsbank ............ 1,000 177% 422.45 
Commerzbank ........ 60 Hoe 26.63 
Baspener ....... sseeee 1,000 21 506.34 
Gelsenkirchen cetacean Se ne 321.77 
Mannesmann . socess a. ae 277.03 
Ver. Stahlwerke .. - 1,000 137% 326.36 


Interest on Loan Raised 


The interest rate on the international 
loan of 500,000,000 marks floated last 
Spring has been raised from 5 to 6 per 
cent. 4 order of the Reich Minister of 
Finance. The object of this is to halt 
the downward course of these bonds in 
the open market. At issue they sold at 
92. Recently the exchange quotation 
was 85.90. 


United Steel Offering 


One of the principal bond issues of- 
fered this week was that of $4,225,000 
United Steel Works Corporation twenty- 
five-year G% per cent. sinking fund 
mortgage bonds, Series C, which was of- 
fered at a price of 97%, to yield about 
6.70 per cent., by a syndicate headed by 
Dillon, Read & Co., International Accept- 
ance Bank and the J. Henry Schroeder 
Banking Corporation. A portion of this 
issue was withdrawn for simultaneous 
offering in Holland by Mendelssohn & 
Co. and Nederlandsche Handel Maat- 
schappij. ; 

This issue follows the recent sale of 
$30,000,000 of debentures of the company 
which were marketed by the same group. 
The Series C bonds, which are without 
stock purchase warrants, are callable as 
a whole, or in part, on any interest date, 
at prices ranging from 105 to and in- 
cluding June 1, 1931, to 100 for the last 
ten years prior to maturity in 1951. 


German Bank Bonds Called 


Holders of German Central Bank of 
Agriculture first lien 7 per cent. farm 
loan sinking fund bonds, due Sept. 15, 
1950, are being notified that $211,000 
principal amount of bonds of this issue 
have been called for redemption on Sept. 
15, 1927, and will be paid at par upon 
surrender to the National City Bank of 
New York, trustee. Interest on the called 
bonds ceases on redemption date. 


Bank Warning on Foreign Payments 


Reviewing economic conditions in Ger- 
many, the Berlin Disconto Gesellschaft 


writes that, “as things stand, foreign 
money has to fulfill two functions: first, 
to support the exhausted German capital 
market, and, secondly, to stop the gaps 
in our foreign exchange account caused 
by the deficit on our foreign trade and 
the reparations payments. 

“At any rate, the squaring of our bal- 
ance of payments by foreign Joans can 
only be for a transition period of longer 
or shorter duration. A period of bor- 
rowing must be followed by a period of 
repaying. Foreign loans mean only for 
Germany deferred exports. That means 
that one day the flow of goods must 
change its direction. In this connection 
it must again be emphasized how impor- 
tant the commercial and tariff policy of 
the creditor countries is for the debtor 
country, which can meet its obligations 
only with the fruit of its labor; in the 
case of Germany, chiefly with the ex- 
port of finished goods.” 


Italy 


Italian foreign trade figures for July 
show that imports during the completed 
seven months have amounted to 13,653,- 
000,000 lire, as against 9,310,000,000 lire 
exports. The excess of imports, there- 
fore, still remains at 4,343,000,000, but 
this compares with a similar excess of 
6,700,000,000 lire in the corresponding 
period last year. 

The bettering of the foreign trade bal- 
ance continues. While import of coal, 
of crude oil, of wheat and of sugar is 
increasing, receipts of cotton, wool, rub- 
ber, iron machinery and woolen fabrics 
are falling off, and meantime the export 
of artificial silk has been nearly deubled 
and shipments of mixed silk textiles are 
increasing. There has been, however, 
some falling off in exports of cotton and 
woolen textiles. 

The number of automobiles exported 
in the seven months’ period was 16,200, 
comparing with 14,449 a year ago. 

Following are the prices of important 
Italian shares on Aug. 16, quoted in dol- 
lars on the basis of prices on Milan Stock 
Exchange: 


Bid. Asked. 
Banca Commerciale Italiana.... 63 
CD BID, oc ccccvcccectees 3 38' 
Adamello Electric ............... 1 11 
EE ttindda bend 160k e600 ecae sce 12 
EEE OT 26 
United Electric Service........... 5 
Lombard Electric................ 31 
t% - =e eeeece nr 
Adriatic Electric................. 1 11 
EE ee 4 5 
Terminal Hilectric................ 19 1 
Ee 
NT Si sin 65.6 dagen dee cenit 1% 18 
ED nb on bevncesccecewss 28% 

9 


nen cet odee an cten sated 8 
Navigazione Generale Italiano.. a, 
ES Gio oud oink 4.2 us 4300 bh wen 





France 


The Paris money market situation 
remains virtually unchanged, although 
there has been at times a certain indi- 
cation of coming change. The important 
underlying influence is the almost com- 
plete cessation of purchase of foreign 
currencies by the Bank of France. This 
change in the situation has resulted in 
the opening of credits in francs and has 
thus contributed to make money plentiful. 

The exchange market still remains 
under the close control of the Bank of 
France, but competent observers agree 
that intervention in the market will more 
and more prove to be no longer neces- 





sary. For the moment, therefore, sta- 
bilization seems to have been achieved and 
without any very great effort. As a 
matter of fact, speculation for the rise 
in francs has ceased. 

It does not appear that the loan of 
foreign currencies against francs, which 
had been arranged with a certain num- 
ber of banking establishments and 
which would have had the effect of 
deflation, has up to the present time 
been largely operative. In good banking 
quarters it is said that this plan has 
not been as favorably received by the 
banks as had been expected. If so, it 
may happen that the project will be 
abandoned, or that it will not be effec- 
tively carried out except in small 
amounts, so that it would have no effect 
on the money market. 

As a matter of fact, the continued 
slackness of French business has con- 
tributed to the reduction of demand for 
money against industrial and commercial 
needs. Usually this demand would be 
expected to increase at this time of year, 
but there are few indications of any 
probable increase in productive activity. 

The industrial situation seems in point 
of fact to be nearly stationary. The 
number of unemployed receiving help 
has decreased only slightly; during the 
week ended July 30 the figure reported 
was 16,994, against 17,583 in the pre- 
ceding week. Two months ago the fig- } 
ure was 30,021. At the high point of 
last Winter it was 95,000, and was prac- 
tically nil prior to last Autumn’s rise 
in the franc. 

The Bourse continued this week ta 
show little activity, business being par- 
ticularly slack owing to the holidays. 
Nevertheless, the general tendency re- 
mained fairly good in all departments, 
and French rentes were notably well 
supported. The 3 per cents and 5 per , 
cents, which can now be bought on credit, } 
were again firm last week, after a slight 
fal] which had been due undoubtedly to 
unavoidable profit-taking after the first 
increases of values. 

Publication of the cost-of-living aver- 
ages for the month of July confirms the 
opinion that there has been little im- 
provement and that there is no great 
chance of such improvement for some 
time to come. Retail prices declined in 
July to 557, as against 580 in June and 
574 at the end of July, 1926. Q 

Wholesale prices showed very slight 
change during July, falling from 636 to 
633. The average in May was 642, in 
April 650, in December 640 and in July 
last year 856. 








re oe 


Great Britain 
The Bank of England is successfully i 
controlling the money market with a j 
view to securing all possible benefit i 
from the easier American money rates. 
Sterling has appreciated at most Euro- { 
pean gold centres in sympathy with its } 
rise in terms of dollars and the Bank: of ij 
England has again been able to attract i 
a certain amount of gold. i 
Unless, however, money becomes ex- j 
ceptionally easy in New York, it is be- 
lieved that the upward movement of 
sterling probably will not continue long. 
Already Autumn pressure on exchange 
is beginning, with the coming forward 
of American grain bills. Last year \ 
sterling exchange commenced to decline 
in the middle of August, with the down- 
ward movement continuing until late 
Autumn. This should be the tendency, i 
but prophecy is made difficult now be- | 
cause of the complete reversal of ten- 
~ agg in the American monetary situa- 
ion. 
A year ago the Federal Reserve rate j 
advanced from 3% to 4 per cent., and 
the movement conformed with normal 
tendencies at this period. Consequently, 
the present movement in the opposite 
direction clearly indicates the existence 
of abnormal factors; which, while they 
may be entirely sound, render judgment 
less easy. On the whole, however, Lon- 
don is satisfied that there is a solid and 
not artificial basis for the change in 
American monetary. policy, and it looks 
for maintenance of sterling around the 
present level until fairly well into the 
Autumn. 
_The July foreign trade returns are 
disturbing, notwithstanding their favor- 
able comparison with 1926, when the 
coal strike prevailed. If they are com- 
pared with July of the normal season 
two years ago it appears that imports 
are only £5,000,000 lower and exports 
down approximately £10,000,000. The 
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inference is drawn that the country is 
producing less and importing more than 
it can really afford. 

“Invisible exports” are still admittedly 

an important offset, but it is questioned 
whether they can completely redress the 
visible adverse balance. The general con- 
dition of the exchanges points to increas- 
ing difficulty in maintaining sterling, and 
the present trade tendencies, although at 
the moment rather more encouraging, 
do not remove the uneasiness which pre- 
vails. 
. The decrease from 1926 of £7,000,000 
in imports as shown by the British July 
trade statement, while exports decreased 
only £1,000,000, was partly due to the 
existence of one less working day this 
year. But it must also be observed that 
a year ago England was importing coal 
very heavily owing to the strike shortage. 
Last month practically no coal was im- 
ported, as against £4,000,000 worth of 
such purchases in the preceding July. 
The percentage decrease of total imports 
for the month over last year was 6.9, 
while exports decreased 1.9. 


Brewery Merger 

A brewery deal has been consummated 
in the form of an agreement by Bass, 
Ratcliff & Gretton to purchase Thomas 
Hall & Co. and its subsidiaries for 
$6,415,000. 

This follows the recent merging of the 
Bass and Worthington breweries into a 
$25,000,000 combination and will give to 
Bass, Ratcliff & Gretton the leadership 
- a greatest brewery trust in Eng- 
and. 


New Ecuador Bank 


The Banco Central del Ecuador, which 
was organized on the recommendation of 


News of Canadian Securities 





N interesting report on 
the asbestos industry 
in Canada has recent- 
ly been issued by the 
Dominion Bureau. df 
Statistics. According 
to the repart, manu- 
facturers of asbestos 

‘=. -J and allied products in 
Canada during 1926 amounted in value 
to $1,530,094. This was an increase of 
14 per cent. over the sales value of pro- 

duction in 1925, which in turn was 128 
per cent. over 1924, due largely to re- 
turns received from new plants in 
Quebec. ; 

Fourteen plants reported to the bureau 
in 1926, as against 12 in the previous 
year; reports were received from 2 new 
plants in British Columbia, 1 in Manitoba 
and 1 in Ontario, while 1 concern in the 
latter Province went out of business and 
another was reclassified as belonging to 
a different group. The operating plants 
in 1926 were distributed as follows: 1 
in Nova Scotia, 4 in Quebec, 5 in Ontario, 
1 in Manitoba and 8 in British Columbia. 
Capital employed was given at $2,773,- 
433; the average number of employes 
was 270; payments for salaries and 
wages totaled $321,865, and raw ma- 
terials cost $750,907. Since the selling 
value of products was $1,530,094, the 
value added by manufacturing was $779,- 
187, or 104 per cent. of the original cost. 


FINANCIAL 
STATEMENTS 


Pr pects of Ge all of the financial 























reports of Canadian companies that 
have come to hand in recent weeks 
show a favorable earnings trend as com- 
pared with previous periods and improve- 
ment in balance sheet position of the re- 
spective companies. Details on some of 
the most recently published reports fol- 
low: 
Beacon Oil Profits Higher 

Beacon Oil Company, for the quarter 
ended June 30, 1927, reports profit of 
$181,886 after expenses, interest and de- 
preciation, but before Federal taxes, com- 
paring with $58,142 in the quarter ended 
March 31. Stock outstanding consists of 
24,126 shares of 7 per cent preferred and 
704,000 shares of no par common stock. 

Clifford M. Leonard, Chairman of Bea- 
con Oil Company, said: 

“During the first six months sales 


the mission of financial experts headed 
by Professor E. K. Kemmerer of Prince- 
ton University, has cabled its New York 
correspondent, the National Bank of 
Commerce, that it has recommended op- 
erations. The new central bank, which 
was created by an executive law dated 
March 4, 1927, is expected to have a 
stabilizing effect on the economic situ- 
ation in Ecuador. 

The authorized capital of the bank is 
10,000,000 sucres, which may be in- 
creased to 20,000,000 sucres by action of 
the Board of Directors and with the ap- 
proval of the President of the republic. 
There are two classes of shares, Class A, 
subscribed by the commercial banks, and 
Class B, subscribed by the public. 

The central bank will act as a clearing 
house for the associate banks in Quito 
and Guayaquil. It will be the sole de- 
pository of Government funds, in addi- 
tion to acting as fiscal agent of the Gov- 
ernment, and has the exclusive right to 
issue bank notes and provide for coinage. 


Austria 

There has been unmistakable improve- 
ment in the course of the Vienna Stock 
Exchange during the week up to Aug. 
16. The recovery was not marked by 
great activity, however, and apart from 
transactions in Hungarian and Czecho- 
slovakian shares, business was kept 
within narrow limits. Interest in Hun- 
garian stocks was stimulated by the 
favorable harvest prospects in Hungary, 
as a result of which, together with plans 
for construction of new electrical works, 
greater activity in Hungarian industry 
is expected. 

In the Czechoslovakian list, iron min- 


ing stocks have been foremost in im- 


showed the following increases over the 
corresponding period in 1926: Jobbers 5 
per cent., tank wagon 102 per cent. and 
retail 28 per cent., an average increase 
in these departments of 45 per cent. 
Lubricating oil sales were 90 per cent. 
greater than in the first half of 1926.” 


Christie-Brown Earnings Up 

Christie, Brown & Co., Ltd., manufac- 
turers of quality biscuits, will be retiring 
another $50,000 par value 6 per cent. 
bonds on Sept. 1. This reduces to $450,- 
000 face value the total of such notes 
outstanding. 

Earnings for the year 1927 to date are 
stated to be showing a steady improve- 
ment over last year. Profits before in- 
terest, for the March quarter were $104,- 
000, or at the rate of $416,000 per an- 
num. The flush season for the consump- 
tion of biscuits is the Summer, and there 
is no reason to doubt that the rate set 
in the first quarter will not be main- 
tained. 


Granby Earnings Higher 


Granby Consolidated Mining, Smelting 
& Power Company., Ltd., for the quarter 
ended June 30, 1927, reports profit of 
$513,591 after expenses and _ interest, 
but before depreciation and depletion, 
comparing with $293,948 in the preced- 
ing quarter and $461,833 in the second 
quarter of 1926. Stock outstanding 
amounts to approximately 432,000 shares. 

Profit for the first half of 1927, 
totaled $807,540 before depreciation and 
depletion, against $891,431 in the first 
six months of the previous year. 

Granby Consolidated Mining, Smelting 
& Power Company in the second quarter 
produced 14,800,127 pounds of copper, 
monthly average of 4,933,375 pounds, 
compared with 13,563,591, average of 
4,521,197 pounds a month, in the first 
quarter. Weighted average cost of pro- 
ducing copper at both Anyox and 
Allenby, before depreciation but includ- 
ing all operating and general expense, 
with precious metals and miscellanous 
income credited to copper, was 9.153 
cents a pound, compared with 10,374 
cents in the preceding quarter. 


Northern Mexico Power 


Gross earnings of the Northern Mex- 
ico Power and Development Company, 
Limited, for the month of June totaled 
$126,608, as compared with $105,556, an 
increase of $21,502 over the correspond- 
ing month of 1926. Net totaled $105,260, 
as compared with $84,224, an increase 
of $21,037 or 24.97 per cent. 

For the six months ended June 30 
gross totaled $768,588, as against $614,- 
425 in the corresponding months of last 
year, an increase of $154,163 or 25.09 per 
cent. Net totaled $645,880, as against 


provement, but sugar, brewery and te: 
tile shares have also risen, the reaso1 
being favorable estimates on the Czecho 
slovakian beet root harvest, 
consumption of beer and improved co! 

ditions of both production and consump 
tion in the Czechoslovakian cotton in 
dustry. 

The foremost point of interest, how 
ever, was in the market for iron mining 
shares at Budapest. But the Stock Ex 
change at Prague also, quite apart fron 
the buying orders noticed at Vienna, ré 
vived substantially on signs of a better 
financial position and favorable reports 
from abroad. 

According to the latest estimates of 
the Austrian Ministry of Agriculture 
this year’s harvest will be extremely 
favorable. It far surpasses last year’s 
though not quite reaching that of 1925 

In Hungary also the harvest has been 
helped by fine weather. Compared with 
the official estimates of a fortnight ago, 
the latest estimates show further im 
provement in the total yield of the fou 
main kinds of grain, estimated at 530,000 
quintals in advance of the preceding 
estimate. The wheat harvest is reckoned 
at nearly 20,500,000 quintals, which 
substantially higher than last year. The 
yield of barley will exceed 1926 by 150,- 
000 quintals. Rye, however, is estimated 
at not quite 6,000,000 quintals, as against 
7,500,000 last year, and the yield of maize 
is not likely to be more than 17,000,000 

Commercial negotiations by the Aus 
trian Government with Finland have ré 
sulted in the arrangement of a con 
mercial treaty granting Austria the most 
favorable nation treatment and regulat 
ing the question of the rights of con 
mercial travelers; also some railway and 
navigation questions. 


increased 


$492,249, an increase of $153,631 or 31.21 
per cent. 
Wabasso Cotton Report 

Improvement in earnings and in bal 
ance sheet position is shown in_ the 
annual report of Wabasso Cotton Con 
pany, Ltd., for the fiscal period ended 
June 30, 1927. Earnings applicable to 
the 52,500 shares cf stock outstanding 
were equal to $5.20 a share, which con 
pares with $5.10 a share earned during 
the preceding fiscal period on the 35,000 
shares then outstanding. 

Operating profits for the year unde 
review amounted to $456,920, as con 
pared with $313,437 for the previou 
year, and, after adding interest from in 
vestments or $42,041, total income wa 
up at $538,962 from $395,615. Deprecia 
tion write-off was increased to $150,000 
as compared with $100,000, and after 
bond interest of $96,284 and sinking fund 
of $19,760, net earnings available for divi 
dends were up at $272,918 from $178,521 
Dividends on the increased capital stock 
amounted to $197,297, leaving surplu 
for the year up at $75,621 fron 5 


$38,521 
MERGERS 


RRANGEMENTS for the merge 
A of six of the leading companies 

in the radiator 
completed last week. 
tion, the National Radiator Corporation, 
wil Ibe the second largest in the industry, 
controlling more than one-fifth of the 


industry were 


The new corpo! i 


entire output in the United States. The 
companies involved in the merger in- 
clude the National Radiator Company, 


the Niagara Radiator and Boiler Com- 


pany, Continental Heater 
Utica Heater Company, Union Radiator 
Company and Gurney Heater Manufac 
turing Company. 

The new corporation will own ten 
plants, two of which are located at 
Johnstown, Pa., two at New Castle, Pa., 
and one each at Trenton, N. J.; Utica, 
Dunkirk and North Tonawanda, N. Y.; 
Framingham, Mass., and Chicago, IIl 
They will have a total annual capacity, 
upon complete installation of a new radi- 
ator plant at New Castle, of approxi 
mately 60,000,000 square feet of radiat- 
ing surface, and over 90,000,000 pounds 
of boilers. 

. E. Ames & Co., Ltd., with 
United States associates, Bankers’ Trust 
Company, Continental and Commercial 
Company, Charles D. Barney & Co., 
Brown Brothers & Co., and the Marine 
Trust Company of BZuffalo, are offering 


Corporation, 


their 
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lhe following cable was received fron 
he Vienna Chamber of Commerce: 

“A gradual improvement in conditions 

ndustry which has been noticeable 





ast Autumn, with one short inter 
n in the Spring, appears lately to 
received increased stimulus from 
the economic recovery in Germany. In 
the latter country greater demand from 
ome market has reduced the pres 

sur German goods on foreign mar 
kets where Germany usually competes 
vith Austria. Consequently, Austrian 
lustry is coming in for a larger share 
exports and a higher degree of oc 

t is resulting therefrom for Aus 
lan products. 

Improvement, however, is not uniform 
n all branches. The textile industry, 
clothing trade, electrical industry and 
foodstuffs production, so far, appear to 
hé benefited most, although, for the 
textile industry, the continuous rise in 
cotton prices proves a somewhat disturb- 
ing factor. In the metal working indus- 
1 > other hand, the recovery has 
been small, and machine works are only 

t beginning to feel improvement.” 
ing prices on the Vienna Stock 
on August 16th, were as fol 
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Schil- Dol 
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t iadian investors $12.000,000 of the 
National Radiator Corporation 6% per 
nt nking fund gold debentures. 

It is expected that the unification of 
businesses of the several companie 
prove beneficial from the standpoint 

oduction and distribution, and 

ult in substantial operating 

mie Immediate benefits are in 
rospect from the elimination of dupli- 

e warehouse and sales facilities in the 

cities and important economies are 

] expected to accrue from reduction 

administration expenses, from the co- 
nati and better distribution of 

anufacturing operations and from 
reater standardization of manufactur- 
ocesses and of products. 
Packing Merger Effected 
nouncement was made June 10 of a 
proposed merger of Harris Abattoir (in 
sluding Gunns, Ltd.), Canadian Packing 
(formerly Matthews-Black 
well) and William Davies Company. 
Owing to the redemption of the new pre- 
ferred stock of Gunns, Ltd., prior to pur 
( of that company by the Harris 
group, the only public investment inter- 
3 t the time of the merger was the A 
tock of the William Davies Company. 
The B stock was held by insiders. 
Simultaneously with the announcement 
the merger, the Dominion Securities 
rporation offered first-mortgage bonds 
Harris Abattoir. ‘The issue, which was 
quickly absorbed, was for $4,000,000. The 
interest rate is 6 per cent., and the sink- 
‘und will retire all the bonds at ma 








Company 





ihe Financial Post of Toronto writes 
certain other property of Canada 
Packers, Ltd., already was mortgaged, 
which explains why the. new bond issue 
involved the Harris property alone. The 
purpose of the loan was to reimburse the 
company for the cash expended in the 

rchase of Gunns, Ltd., and for the ac 
quirement of the shares of Canadian 
Packing Company, which was a subsid 

y of Allied Packers, Inc., in the United 





“Holders of Davies A stock will get one 
new 7 per cent. preferred share for each 
Davies A shares. Thus the Davies 


A was given a valuation, for the pur- 
poses of conversion, of $50 the share. It 
is selling in the market at around $40 


and the high fer the year has been $45. 
‘It can be hoped,” The Financial Post 
states, “that the merger in Eastern 
Canada will create favorable conditions, 
such as prevail in Western Canada, where 
P. Burns & Co. is the parent concern 
of a number of subsidiaries, which are 
operating profitably in the marketing of 
meat and allied products. P. Burns & Co. 
has keen competition from a number of 
smaller packers, just as Canada packers 
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in the East face competition from con- 
cerns located in a number of the smaller 
cities. But, in the larger operations and 
in the relations with the retail trade the 
company is the important factor in the 
maintenance of practices and standards, 
which produce adequate earnings, while 
the real competition emanating from 
smaller concerns is a spur to efficiency, 
as well as evidence that there is neither 
need nor desire to establish monopoly. 


CHANGES IN 
CAPITALIZATION 


HE maturity this year of $90,000,000 
of Canadian internal obligations is 
expected to cause a refunding opera- 

tion through Wall Street banking houses. 
It was stated this week that no decision 
had been reached as to whether to float 
new securities in the Canadian or Ameri- 
can markets or to divide the sale between 
the two. Owing to the high credit stand- 
ing of Canada in the American invest- 
ment market, however, and the high 
prices of outstanding Canadian issues 
here, it is expetced that the Dominion 
will float a new American loan, which 
may amount to $100,000,000. 

There will be three Canadian Govern- 
ment maturities this year, comprising 
$29,000,000 of Dominion 5%s on Nov. 1, 
$8,000,000 of Treasury notes on Nov. 15 
and $63,000,000 of 5%s on Dee. 1. Canada 
at present is in a strong financial posi- 
tion and might decide to do the refund- 
ing in her home markets, but bankers 
here are expecting an invitation to sub- 
mit bids on a loan. The fact that Canada 
nas lost a considerable amount of gold 
to America this year is a factor. The 
transfer of a large amount of American 
capital to the Dominion through the 
medium of a loan would be expected to 
cause a hardening of the Canadian ex- 
change rate. 

An offering of Canadian securities 
usually results in spirited competitive 
bidding for the award by American 
bankers. The last Canadian financing 
in this market consisted of $40,000,000 
of ten-year 4% per cent. bonds, sold in 
February, 1926, through a_ syndicate 
headed by Blair & Co., Inc. vanadian 
Government securities now are selling in 
the New York market on a yield basis 
of about 4% per cent. 

General Combustion Stock 

MacIntyre & Co. of Montreal are 
financing the General Combustion Com- 
pany, which has been formed to acquire 
a smaller company of similar name, as 
well as the business of the National 
Manufacturing Company. 

An offering is made of 35,700 shares 
of the company’s capital stock at $10 a 
share. This is the only class of security 
being issued. 

The company will produce a number of 
patented specialties. At the present 
time it is selling fire extinguishers and 
blowers for forced draft heating. It has 
also acquired Canadian patents on a type 
of furnace that will use the cheaper 
grades of coal. 


Kirkland Rand Stock 

Kirkland Rand, Ltd., has announced 
that the company has been reorganized 
under the name of Kirkland Premier 
Mines, Ltd., and that a syndicate con- 
sisting of a number of the leading min- 
ing brokers of Canada have underwrit- 
ten 700,000 shares of the stock of the 
new company on a basis that will pay u 
all liabilities and leave the company with 
a large amount of ready money to con- 
tinue the development of its property at 
Kirkland Lake, Ontario. 


Lake Transportation Company Bonds 

Private offering of $2,000,000 6 per 
cent. mortgage serial bonds, Series A, of 
Mathews Steamship Company is being 
made by Wood, Gundy & Co. 

The original business was one of the 
oldest on the Great Lakes. It was es- 
tablished by J. & J. T. Mathews in 
1856. In 1905 it was incorporated under 
an Ontario charter. The company’s fleet 
is comprised of fourteen steel freighters 
with an aggregate dead-weight tonnage 
of 82,000 tons and a combined carrying 
capacity oif 2,500,000 bushels of grain. 
The business consists mainly of the 
transportation of wheat and other grains 
from Fort William, Duluth, Chicago and 
other Great Lake ports to Montreal. In 
each of the years 1925 and 1926 the com- 
pany’s fleet carried more than 40,000,000 
bushels of grain representing approxi- 
mately 25 per cent. of all grain passing 
through the port of Montreal. 
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Index to Redemptions, Proposals, Dividends, Coupons, 
cial Notices published in The New York Times financial a 


13, 1927. 


Clippings of any of the advertisements listed below wi 


quested within thirty days. 


REDEMPTIONS. 


Adirondack Power & Light Corporation, 
5-yr. 6% Convertible Coupon Debentures. 
August 12, Page 29 
Andian National Corporation, Ltd., Ist 
Mtge 15-yr i% S. F. Gold Bonds, due 
March 1, 1940 August 8, Page 31 
Bassick Company, will cancel all outstand- 
ing preferred stock, Sept. 1, 1927. 
August 8, Page 31 





Broz River Power Company, Ist and Re- 
funding Mtge. 10-yr. Gold Bonds, Series “‘B, 
due July 1, 1937 August 12, Page 29 

Clarion Water Company, 40-yr. Gold Mtge 

1913. 


Bonds, dated March 1, : 
August 11, Page 33 


Columbus Railway, Power and Light Co., 
Ist Refunding and Extension S. F. Mtge. 
5% Gold Bonds, dated April 1, 1915. 
August 15, Page 21 
Cuba, Republic of, 5% Gold Loan of 1904. 
August 9, Page 33 


Detroit Metropolitan Company, Ist Mtge. 
Fee ld-yr. t%% 8. F. Bonds, dated March 
1, 192% August 9, Page 353 
Detroit Properties Company, 5-yr. 6% Gold 
Notes, dated March 1, 1925 ; 
August 9, Page 33 
Empire Gas & Fuel Company, ist and 
Refunding Convertible 15-yr 7%% Gold 
Bonds, Series ‘‘A,’’ due May 1, 1937. - 
August 9, Page 33 
Empire Gas & Fuel Company, Ist and 
Refunding Convertible 74% Gold Bonds, Se- 
ries “‘C, due May 1, 1937. : 
August 9, Page 33 
Empire Gas & Fuel Company, Ist and 
Refunding Gold Bonds 64% Series. due April 
1, 1941. August 9, Page 33 
Fulton County Gas & Electric Company, 
Ist and Refunding Mtge. Gold Bonds, Series 
“A.” due March 1, 1946. . ; 
August 9, Page 33 
Goodyear Tire & Kubber. notice to redeem 
all outstanding prior preference stock. ’ 
August 8, Page 31 
Houston Gulf Gas Company, Ist Mtge. 6% 
8. F. Gold Bonds, due January 1, 1931. 
August 9, Page 33 
Kansas-Oklahoma Gas Company, 3-yr. 6% 
Ist Mtge. Pipe Line Gold Bonds, due August 
1, 1928 August 9, Page 35 
Kayser (Julius) & Company, Ist Mtge 20- 
yr. 7% S. F. Gold Bonds August 9, Page 35 
Repeated August 11 
Liggett - Winchester - Ley Realty Corp., 
Guaranteed 7% S. F. Gold Bonds, dated 
Mar. 1, 1922, maturing Mar. 1, 1942. : 
August 8, Page 31 
Luzerne County Gas & Electric Corp., Ist 
and refunding mtge. Gold Bonds series due 
1954 August 8, Page 31 
Madison, Inc., Ist Mtge. 6%% Gold Bonds. 
August 12, Page 29 
Midway Gas Company, Ist and Refunding 
Mtge. 6% Gold Bonds, dated Dec. 1, 1914. 
August 13, Page 21 
Northern New York Utilities, Inc., Ist and 
Refunding Mtge. 5% St-yr. Gold Bonds due 
July 1, 1963 August 10, Page 38 


Paper Board Corporation of Tonawanda, 
Ist Mtge. 7% l5-yr. Gold Bonds, due Oct. 
1, 1937 August 13, Page 21 


Procter & Gamble Company, 6% Pfd. Stock. 
August 9, Page 35 
Punta Alegre Sugar Company, l5-yr. 7% 
8. F. Convertible Debentures, dated July 1, 
1922, due July 1, 1937 August 12, Page 29 
Republica Del Peru, secured 7% S. F. 
Gold Bonds, due Sept. 1, 1959. 
August 8, Page 31 
Saar Basin Consolidated Counties, External 
7% 3S. F. Gold Bonds. August 11, Page 31 
Southern California Gas Company, Series 
“A” of 1951, Ist and Refunding Mtge. Gold 
Londs August 8 Page 31 
Texas & Pacific Ry. Co. 6% secured Gold 
Notes, redeemable Sept. 1, 1927. 
August 8, Page 31 
Willys-Overland Company, Ist Mtge. He 
S. F. Gold Bonds, due Sept. t, 1933. 
August 12, Page 29 
DIVIDENDS. 
American Colonial Bank of Porto Rico, 
Qrtly, 2% and extra dividend of 2% on stock. 
August 11, Page 31 
American Power & Light Co., Qrtly. of 25c¢ 
per sh. on common stock. Payable Sept. 1. 
August 8, Page 31 
American Sugar Refining Company, 14% 
on Pfd, Stock; 14% on Common Stock. 
August 12, Page 29 
Atlantic Refining Company, $1 Per Share 
on the Common Stock. August 12, Page 29 
Repeated August 13 
Atlas Powder Company, $1 per share on no 
par value Common Stock. August 13, Page 22 
Brooklyn Edison Company, Qrtly. §2 Per 
Share on Capital Stock. August 12, Page 29 
Canadian Pacific Railway Company, Half- 
yearly 2% on Pfd Stock, Qrtly 2%% on 
Common Stock August #, Page 34 
Consolidated Cigar Corporation, $1.75 Per 
Share on Pfd. Stock; $1.75 Per Share on 
Common Stock August 12, Page 29 


Continental Can Co., Inc., Qrtly. $1.75 on 
Pfd. Stock. August 11, Page 31 
Electric Storage Battery Company, The Di- 
rectors have declared from the Accumulated 
Surplus of the Company a quarterly dividend 
of $1.25 Per Share on the Common Stock 
and Pfd. Stock. August 12, Page 29 
General Cigar Co., Qrtly. $1.75 on Pfd. 
Stock, August 11, Page 29 
Repeated August 12 
General Gas & Electric Corp., Qrtly, $2.00 
per share on $8.00 cumulative pfd. stock 
; Class ““A"’; Qrtly. $1.75 per share on $7.00 
,; cumulative pfd. stock, Class “‘A’’: Qrtly. 
$1.75 per share cumulative pfd. stock, Class 
“B’; Qrtly. 37%e per share on common 
stock, Class ‘A, August 8, Page 31 
(Juantanamo Sugar Comapny, Qrtiy. $2 Per 
Share on Pfd. Stock August 12, Page 29 
Havana Electric Railway Company, Qrtly. 
$1.50 Per Share on the 6% Cumulative Pfd. 
Stock. August §, Page 34 
Homestake Mirnine Company, No. 621, 
monthly of S0c, payable Aug. 25. 
August 1), Page 38 
International Combustion Engineering Corp. 
We per share on Capital Stock. 
August 11, Page 31 
international Paper Company, Qrtly lc 
Per Share on Common Stock. 
August 12, Page 29 
International Securities Corp. of America, 
Qrtly. of $1.75 on 7% preferred shares: of 
1.02% on 6%% preferred shares: of $1.50 on 
6% preferred shares; of 52c on Class “A” 
common shares; 12\%c on Class “‘B’’ common 
shares. August 8, Page 31 
Ludiow Manufacturing Associates, $2.50 
per share. August 1), Page 38 
Martin-Parry Corp., 0c per share on 
capital stock, payable Sept. 1, 1927. 
August 8, Page 31 
Memphis Power & Light Co., Qrtly. $1.75 
on $7 Pfd. Stock and $1.50 on $6 Pfd. Stock. 
August 11, Page 31 
Menge! Company, Qrtly 1%% on Pfd. 
Capital Stock. August 7, Sec. 2, Page 17 
Metro-Goldwyn Pictures, Qrtly. 14%% on 
I'fd. Stock. August 12, Page 29 
Mid-Continent Petroleum Corp, Qrtly. 1\%% 
on Pfd. Stock. August 13, Page 17 
Middie West Utilities Company, Qrtly. 
$2.06 on each share Prior Lien Stock. 
August 13, Page 17 
National Sugar Refining Co, of N. J. 
1%% on Capital Stock August 11, Page 29 
Nebraska Power Co., Qrtly. 1%% on Pfd. 
Stock August 11, Page 29 
Northwestern Public Service Co. Qrtly. of 
1%% on Pfd. Stock. August 10, Page 38 
Port Morris Bank, Qrtly 2%% on Capi- 
tal Stock. August 12, Page 29 
Pure O11 Company, of 1%% in cash (37%ec 
per share), also extra of %% in cash 
(12%c per share) on common stock, pay- 
able Sept. 1, 1927 August 8, Page 31 
Repeated August 10 
a, Qrtly. of 1%% 

















Radio Corp. of Ame: 





on ‘A’ preferred stock, payable Oct. 1, 
1927. August 8, Page 31 

Shippers’ Car Line Corporation, $1.75 on 
Pfd. Stock. August 10, Page 38 


Southern Pacific Company, Qrtly. $1.50 
Per Share on Capital Stock 

August 12, Page 29 
Southwestern Power & Light Co., Qrtly. 


1%% on Pfd. Stock August 10), Page 38 

Sun Oll Company, 25c Per Share on the 
outstanding Common Stock of the Com- 
pany. August 12, Page 29 


Tennessee Copper & Chemical Corp., 
Qrtly. on 12%c on outstanding Capital 
Stock. August 10, Page 38 

Union Pacific Railroad Company, Semi- 
Annual Dividend of $2 Per Share on Pfd. 
Stock and a Qrtly. Dividend of $2.50 Per 
Share on Common Stock 
August 12, Page 29 
+ Qrtly. of 1%% on 
payable Sept. 1, 1927. 

August 8, Page 31 

White, J. G., Engineering Corp., Qrtly. 

1%% on preferred stock 


Van Raalte Co., Inc 
First Preferred Stock, 


August 8, Page 31 

Repeated on August 10 

Wright Aeronautical Corp., 25e¢ per share 
on capital stock, payable Aug. 31, 1927. 

August 8, Page 31 


MEETINGS. 
Celluloid Co., Notice of special meeting of 
stockholders. August 9, Page 27 
Kindt, George C., & Co., Inc. Meeting of 
Stockholders August 9, Page 33 
MacGregor-Kilborn Corporation. Meeting 
of Stockholders. August 12, Page 27 
Manhattan Company, Special Meeting of 

Stockholders. 7 





August 7, Sec. 2, Page 17 
Underground Electric Ry. Co. of London, 

Ltd., Notice of adjournment of general 
meeting to Aug. 26 August 8, Page 27 
Repeated August 9 

Western New York & Pennsylvania Rail- 

way Company, Special Meeting of Stock- 
holders. August 10, Page 37 


MUNICIPALS. 


! 

| City of Fort Worth, TTexas, $1,300,000 4% 
| Bonds, Bids will be received at 10 o'clock, 
August 16. 





More investors read The New York Times than any other newspaper. 


The Times leads all the publications 


of the world in financial advertising. 


Che New York Times 

















Interest, Meetings and other Finan- 
dvertising columns week ended Aug. 


ll be mailed, without charge, if re- 


City of Bayonne, N $e MMi 414% 
Bonds, offering by The Nation: sity Com 
pany. August Page 30 

Repeated August 12, Page 22 

City of Cleveland, Ohio, 44% nds, due 
Serially Oct. 1, 1933 throug! 44 Otis & 

+0. u Page 30 

City of Copenhagen, Denma 1% Gold 
Bonds, due Junel, 1952 oy B. Smith 
& Co. Augus Page 28 

City of Richmond, Va $1 O00 414% 
Bonds. Offering by Bankers Trust Com 
pany and others August 8, Page 2 

City of Shreveport, $300,000 4 


La 

Gold Bonds. togers Caldwe 

A 

City of St. Joseph, Misso 

Sewer Bonds. Offering 
ris & Oatis 

Dare County, N. C., $ 

Spitzer, Borick & Co Aug 

Hudson County, N. J., $200 

pon Bonds. Barr Prot 














$736,000 41 


2% 

han, Har- 
Page 31 
6% Bonds 





st 8, Page 24 


OH) 4%% Cou 


August 8, Page 24 


Los Angeles, Cal,, 44% Bon 
1937. =. H. Rollins. Aug 
Orleans County, N Y 


as, due Nov. 1, 
ist 9, Page 28 
4 Highway 


Bonds, due Oct. 1, 1934-25 Batchelder, Wack 
& Co Augus Page 29 
Province of Ontario $225,000 444% Gold 
Bonds. A. E. Ames & C 
Aug Page 28 
Republic of Salvador Cus Lien 7s 
Series “C." F. J Lisman & 
Aug 
Repeated Augus 


Town of Eastchester, N 
Schoo] District, No. 1, 4.35 


Kinnicutt & Co, August 
Union County, N. J., 444% Bor 
. F. Rothschild § 

Au 


1, 1931-51. L 


FINANCIAL NOTI 
Butte, Anaconda & Pacific 
tice to holders of Ist Mtge 
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Company of New York as 














due April 
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Augus l Page I 

Canadian Pacific Ry N ffer for 
Ordinary Shareholders of d Aug 9 
1927. Aue 8. Page 29 


Chemists’ Bldg. Co. Notix 
pany will exercise its opt 
outstanding shares of this 





eated August 1) 


hat this com 


purchase 


mpan 
August 8, Page 27 
Goodyear Tire & Rubbs Notice to 
holcers of preferred stock and mmon stock 
regarding surrender and ex t ge of stock 
certificates, " t 8, Page 29 
izust age 2% 
Hearst Magazines, Ine No to holders 
of 6% Serial Gold Debentures jue March 1 
1929, to March 1, 1938, inclus Announce 
ment through Halsey, Stua ‘o 
Au sd Page 
Interborough Rapid Trans Trustee 
Mvites tenders from holde d Re 
€ ‘ lders ar te- 
funding 5% Gold Bonds, due : ] — 
i Augu ‘, Page 29 
_ Kansas City, Mexico @ « Railroad 
Company Notice to holde: . 
Gold Notes that Comn 
and decided to participate 
Plan, 4 a 
Repe c 


Kansas City Railways ¢ 
tion of completion of reorg 


Manila Electric Compa 
Mtge. Gold Bonds, 5% Se 
tice to Stockholders of the 
in the Equitable Trust ( 





Montana Power Transmiss 
nounces payment of Slo. 
Mortgage and Trust Compan 
Ss. F sy 


New York Telephone Cor 
notice to holders of 30-ye 
sold debenture bonds, due 


Ohio Connecting Railway Ce 
to the Holders of the ist Mt 
$17,600 has been allotted 


Omaha & Council Bluff 
Company. Extension of t 
company’s bonds for three 
uary 1, 1928, and increas 


People’s Nationa! Bank 
is closing its affairs \ 
Repea 
United Public Service ¢ 
ers of interim certificates 
Company of Iilinois, dated 
resenting preferred st 
series and common stoc} 
U. S. Shares Corpora 
of Common Stock Trust 





U. 8. Shares Corporatio: 
ers of Bank Stock Trust S 


4 
U. S. Shares Corporation 


ers of Bank Stock Trust Shares 
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gust 11, Page 41 
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194i. No 
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rrust e¢ 
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ars from Jan 





1927, rep- 

37.00 dividend 

sust 8, Page 29 

to holders 
Series A. 

ist Il, Page 31 

Notice to, hold- 


Series C-1 
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ce to hold 
Series C-9 
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Bank Debits and Federal Reserve Bank Statements 









































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW IRK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
| es = T T T . T 128 8 ? 8 
@ 4 giz 7] 7 & 
< <ji< | < 
an pe Re a= . 
3 | i J woan - 
8 | 318 ma A 8 
. w iy H 7 2 / - 
S 20 6515 6 a +} i .—o > fs - * 
aa) - * ae £17 Wn 
FS | 5 = 1 i W Y % af \ 2 
an aa i a 
- } at2 mo 3 
o jI6 o|o J i |, @ 
| | | 
—___t—____|__ i 1 ! — 12 4 L 4 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY N a SEP OCT NOV DEC 
Debits to Individual Accounts by Banks i in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 1 Dist 2 Total Tot, Outside 
a were “lear - $599,847 $7.51 3730 ste Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kans ( Da s Fray 12 Dists. N. Y. City. N ‘ity. 
ug. . Dac ch aoa en q 512,737 $515,7 $637,581 $295,175 $246,799 $1,346,099 $271,431 $157,065 $163,755 $ )1 $12,755,954 ,191,344 564,610 
Aug. 3, 1937....... .--- 653,026 8,006,844 569,952 767 425 338,150 257,058 1,430,982 299,195 172,889 170,358 13,731,824 +1 Gad bol 3 096,83. 
Me, GE Teh vcccccnseus 562,094 6,635,469 485,125 654,545 272,687 260,472 1,275,457 298,626 163,678 164,469 2 11,774,723 6,332,201 5,442,522 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted 
LEADING CITIES C te, d Petes ul Reserve Banks. N : #1 he ea o Bank 
Aug. 17 Aug. 10 Aug. 18 Aug. ug. 10, Aug. 18, 
(In thousands of dollars) 1927 1927 192¢ 1927. 1927. 1926. 
a ber Banks — —-—Chicago.—-—— —_ with Federal Reserve 
Member Ban NL aiid Babe pe kes 51,636,161 $1,615,882 $1,453,356 346,36 33 5 38 6 
Aug. 10, Aug. 3. Aug, 11 . a 10, Aug.3, Aug. 11, Go d redemption fund wi ith ; eae oee $551,456 $882,44 
, 927. 1927. 1926. 1927. 1927. 1926. U. S&S. Treasury.......... 42,178 41,752 1,936 12,174 13,918 11,475 
Number of reporting banks.... 661 661 698 45 45 45 ; aeaiedgeaaate SR: 
— ans eres Gold held_ exclusively 
Secur y U.S. vernment against F. R. notes.. $1,678,339 $1,657,634 $1,515,292 358,542 5.372 333,921 
obligations -................. $120,482 $116,589 $144.945 $14,170 $14.206 $13.744 | Gold settlement fund with 2 Ee SER eS 
Secured by stocks and bonds. 5,874,639 5,872,955 5,514,268 760,069 751,512 674,714 Bw. Me. Board......... 618,127 644,942 61,402 179,034 230,270 197,235 
All other loans and discounts. 8,633,275 8,593,633 8,450,591 684,355 660,620 727,314 Gere and gold certificates , , ; 
— ——-_ _—_—_—_ held by banks....... 706,478 705,429 629 465,989 471,095 405,185 
Total loans and discounts. . . $14,628,406 $14,583, 177 $14,109,807 $1,458,594 $1,426,338 $1,415,772 = i 
Investments: Total gold reserves......$3,002,944 $3,008,005 $2,834 $1,003,565 $1, ,046, 737 $996,341 
U. Government securities.. 2,502,737 2,510,921 2,513,465 168,791 175,022 161,993 | Reserves other than gold. 145,871 146,158 3 28,608 30, 28,642 
Other bonds, stocks and se- es 
CUFEIOR oc ccccccscccccccsecs 3,440,468 3,437,530 3,098,844 217,229 214,312 203,445 Total reserves . ....... . $3,148,815 $3,154,163 $2,972,220 $1,032,173 $1,077,538 $1,024.983 
<a inamipeiaiag Non-reserve cash..... es 54,761 56,560 0,812 13,039 13,815 12,041 
Total investments ........... $5,943, 205 $5,948,451 $5,612,309 $386,020 $389,334 $365,438 | Bills discounted: 
Total loans and investments. Ry #0. 571,611 $20,531,628 $19,722,116 $1,844,614 $1,815,672 $1,781,210 Secured by U. S. Govern- 
Reserve balances with F. ment obligations ........ 220,503 225,487 268,161 79,050 81,537 107,289 
SD + -acteduc kee bash ete dices 1,745,143 1,653,201 173,551 ” - 169,032 Other bills discounted.... 169,990 187,618 266,383 28,966 43,297 38,622 
CE Be Os onccccccccs <s 9) .713 253,035 280,796 18,218 20,965 os e aa 
Net demand deposits. . 344, 13,289,481 12,963,058 1,265,913 1, 247’ 39 1,226,111 Total bills discounted.... $390,493 $108,016 $124,834 $145,911 
Time deposits .........-..+++++- 6,253,255 6,229,380 5,720,388 558,066 549,800 522,375 | Bills bought in open market. 170,932 70,017 72.711 38.2 
Government deposits .. . 88,232 122,636 3,941 6,571 4,783 | U.S.Government securities : 
Due from banks...... oe 3 5 sare 146,561 137,153 147,139 SRE Ri area 23,698 27,392 7,763 
Due to Danks..........-.-++++++ 3,310 2 oer 365,630 362,175 387,232 Treasury notes 93 24'298 19/874 47771 
Bills payable and rediscounts Certificates of indebtedness 167,297 53 36,885 29,815 15,13 
Securea by US. Go t Total U. S. G ment Pi an Meee 
ecure vernmen ota overnmen 
Obligations Caden N ON Ws da eion 171,739 201,337 214,951 7,400 7,265 9,630 aa $441,528 $420,277 $360,018 $84,881 $77,081 $70,667 
Pr UE” FR a ra 88,905 83,707 121,932 917 1,132 1,842 Other securities......... oe 300 1,300 3,200 i oe 
Total borrowings from F. R.———_--——_- —-—— SN 
GE: & cxGacsas . Si dkacakedas $260,644 $283,044 044 ~~ $336,883 883 $8,317 $8,397 $11,472 Total bills and securities. . $1,003,253 $1,151,884 $262,914 $274,626 
Due from foreign banks ‘ 39,057 1 10,952 13,641 
eet penn items. ........+. 700 966 94, 01,43 ere ee 
i an POMBO. 26000500000 9 59,414 59, § 5, : 
Statement of New York City Member Banks All Galler senaaneni ieaeecs 363 360 15,542 17,992 6,227 5,512 
(In thousands of dollars) ES : ee ° — paior «Reape 
Aug. 17, Aug. 10, Aug. 18, Total resources.......... $5,022,656 $4,939,742 $4,954,937 $1,525,780 $1,548,720 $1,485,755 
1927. 1927. 1926. ‘ 
Number of reporting. RN oa ca aniercan secan aks 52 52 52 LIABILITIES: 
4oans an iscounts: Federal Reserve notes in 
Secured by U. S. Government obligations......... $35,649 $36,354 $46,988 1 ci lation........ $1,664,502 $1,668,488 $1,685,791 $368,012 370,099 388,813 
Secured by stocks and bonds..................+-+ 2,094,149 2,145,864 an te . $ . 
All other loans and discounts............-.6--seees 2,595,021 2,560,554 2,289,882 ember bank—reserve ac- 
GEE cS ccsscvcssesoess . 2,294,893 2,31 2,215,239 van 511 929,622 843,2 
Total loans and discounts..............eeeeeeeeees $4,724,819 $4,742,772 $4,372,812 Government ........... ‘ 21.363 2, 857 1,851 1,382 2,3. 
Investments: Foreign bank.............. 5,334 7 1,948 1,253 2 
U. S. Government securities..........-.+-seseseees 836,848 883,469 905,987 Other deposits............. 25,379 4, 22 6 18,189 16,672 7; 
Other bonds, stocks and securities..............++ 939,707 958,785 877,992 a 
—— ee pong EES 2,346,969 $2,354,134 $2,272,32 3 $ 55,457 
i io ecck naw nbiis $1,826,555 $1,842,254 $1,784,979 Total deposits........  - $3,046,909 $2,050,154 § 1 $804,608 9008.929 = $855,45 
Total loans and investments............-.seeeeeeeeees 6,551,374 6,585,026 6,157,791 Deferred > 9 gene items. 639,320 545,023 635,591 149,783 126,420 142,785 
Reserve Saaanees with F. R. banks.....:......++-+++ 682,306 751,599 684,261 capital OE Ee . 130,391 130,058 123,441 39,098 39,054 35,658 
Cash im vault. ...... ccc ecccereneeeecneceneeetereereeees ~ 54,340 56,566 2 "Paes p peor 228.775 228,775 220,310 61,614 61,614 59,964 
Net demand deposits.....-..-....-eeeeeseeeereeeeerees 5,174,597 5,245,809 4,910,936 | All other liabilities.......... 12,699 13,264 17,483 2,774 2,604 3,078 
a copes REaRERDIENChmnastescosnssscitihcnssscyes mer ee oe aes —— Ss —— ——- 
overnmen PMG ctdcgtrabses qcdiosnsiaddeocatsioss % ® - $5.022.656 $ 9.742 $4,954,937 1.525, 548, 485,755 
RE ER 5s cbnadsaiss neesseiscocsvoescoescessen 90.689 83,056 88/619 Total liabilities..........$ 5,022,656 $4,939,74 954,937 $1,525,780 $1,548,720 $1,485,755 
Be OO PE occ acccsdssocdsmecececesocascgeceseccoess 1,165,229 1,152,186 1,015,044 Ratio of total reserves to de- 
Bills payable and rediscounts with F. R. banks: posit and Federal Reserve , 
Secured by U. S. Government obligations......... 55,350 54,450 75,050 note liabilities combined. . 78.5% 78.49% 75.1% 81.1% 81.7% 82.4% 
NE 56.0.5. aks Vee De nN eqns eswecer reaseeedeenteses 12,268 27,292 24,655 Contingent, ability ik Title 
urchas or foreign cor- 
Total borrowings from F. R. banks............---- $67,618 $81,742 $99,705 respondents Spee Mey $160,540 $155,453 $49.776 $45,934 $44,470 $13,549 
BROKERS’ LOANS (New York Reporting Member Banks) Comparative Statement of Federal Reserve Banks 
(In thousands of dollars) Geait A 17 
For Own For Out-of- For Total Total on ston ug. i 
1927 Account. Town Banks. Others. Total. Demand Time iia a G Id Total B Bills [Tota s. F R Notes in Due Members Ratio 
cow uevtiegemaeel ,022, 1,248,136 918,796 3,188,969 2,371,906 817.063 SEEECt. aeagenciigy Discount ager ecipadiseegran gnaren MGOTVR BO. a 
aut 10 oxsowadetocoaaa 106s 670 1216, 360 > 3,190,329 2,391,369 798,960 | Boston ............. $221,885,000 $27,004,000 $19 565,000 $137,162,000 $147,591,000 82.2 
hy SRS ee 1,109,556 1,189,518 872,771 3,171,845 2,378,728 793,117 New York ... ..... 1,003,565,000 108,016,000 é 368,012,000 882,511,000 81.1 
Tt Ms casdedensassina 1,047,608 1,187,441 906, 3,141,193 2,375,321 765,872 | Philadelphia ....... 212,604.000 37,153,000 130,683,000 138,180,000 81.0 
Seep ces: 981,769 1,202,644 874,561 3,058,974 2,294,481 764,493 | Cleveland ......... 324,851,000 27,882,000 211,644,000 661,000 82.4 
BEE sons iyscatendats 991,498 1,204,315 863,466 3,059,279 2,299,507 , — seeeeeees aa 4 a nr son ont Oab He pnd = 4 
SRE RPS > , ,155, 579 ,126, 2,377, y AMA .- eee eee eee 8,758,0 U, 000 , » 198, ) 
— * —. i ane onancnat _—— Chicago 0.2 222222: 456,935,000 39,131,000 236,834,009 344,128'000 82.2 
i, MN. sacccccces 53,171,000 25,430,000 40,422,000 80,17 56.1 
FOREIGN BANK STATEMENTS Minneapolis ....... 75,810,000 6,789,000 ),341,0 57,388,000 49,241,000 74.1 
Kansas City ...... 102,045,000 11,150,000 32,068,000 63,530,000 90,825,000 69.0 
BANK OF —Ae. BANK OF FRANCE. ak 0.5.4.0 49,851,000 11,999,000 28,018,000 37,497 000 57.714.000 69.0 
ug. 17. Aug.3 (In thousands } ag gees pre San Francisco .... 259,792,000 41,496,000 44,023,000 «168,596,000 172,488,000 76.9 
A aa ae £181 98,075 £152, 700,075 ee re 5,545,835 5,545,835 Condition Aug. 10 
no yep elas dg —y Silver ...........-..-- | 330,706 330,714 | Boston ............. 219,443,000 _ 33,122,000 18,144,000 137,543,000 148,297,000 81.8 
Ratio to reserve..... 29.48% 30.81% | Circulation ......... 52,925,080 53,281,889 77 | = i7 
‘ , . 19S0, yg >”. ee 1,048.737,000  124,834.000 77,081,000 370,039,000 929,622,000 81.7 
Circulation ......... 136,737,000 137,492,000 | Treasury deposits. . 147,376 185,477 | Philadelphia ...... 205,448,000 37,402,000 30,660,000 129,700,000 134,585,000 79.8 
Public deposits ..... 17,793,000 _ 11,789,000 | General deposits .... 11,976,213 12,067,569 | Cleveland .......... 320,903,000 34,982,000 48,465,000 214,999,009 189.030.0900 819 
Other deposits ...... 101,526,000 101,641,000 Bills discounted .... 1,476,460 1,381,638 Richmond ......... 84'971.000 17 324.000 19'468.000 58,356,000 72,511,000 69.4 
Govt. securities .... 49,957,000 47, 442, 000 | Advances ........... 1,663,403 1,693,189 Atlanta ........... 154,493,000 32 168.000 12.046.000 153,252,000 63,445,000 77.5 
Other securities .... 51,588,000 49,160,000 | State advances ..... 25,350,000 25,550,000 GID oS caenesco 440,175,000 47,407,000 63,114,000 237,617,000 334,623,000 80.7 
i. MEER 2 oesso ns < 55,718,000 20,431,000 30,280,000 39,606,000 79,507,000 59.6 
For charts of latest available monthly averages of weekly data on the principal items Minneapolis ....... 76,315,000 4,942,000 19,753,000 57,558,000 48,705,000 75.0 
Kansas City ...... 103,595,000 7,691,000 31,164,000 43,292,000 D 70.7 
of Reserve Bank credit, and member bank credit and loans on stocks and bonds, see Dallas ... i cee 49 487 000 11'287 000 27 '341 000 37.217.000 57,086,000 59.9 
Page 286. San Francisco .... 250,720,000 41,515,000 42,761,000 168,649,000 168,843, 5.4 
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Business Statistics 





. P. C. De- 
ransportation parture 
Five-Year From 
Revenue Car Loadings: Period or Date 1927 Average. Aver. 
All commodities . ....+-Week ended Aug. 6 1,024,218 978,713 + 4.6 
Grain and grain products. ..Week ended Aug. 6 51,720 54,903 — 5.8 
Ceel Q@Nd COKE. .....ess ...Week ended Aug. 6 166,199 166,489 — 0.2 
Forest products ..aes+eWeek ended Aug. 6 67,66 67,549 0.2 
Manufactu red products ........Week ended Aug. 6 651,405 592,943 9.9 
All commodities .. ...++-Y¥ear to Aug. 6 31,286,341 29,040,209 7.7 
Grain and grain produc ts .. Year to Aug. 6 1,343,957 1,354,002 — 0.7 
Coal and coke .. Year to Aug. 6 6,056,840 5,488,697 +10.4 
Forest products ; . Year to Aug. 6 2,140,485 2,210,630 — 3.2 
Manufactured produc ts .. Year te Aug. 6 19,738,408 17,946,434 +10.0 
Freight car surplus ...+---Fourth quarter July 273,275 207,372 +31.2 
Per cent. freight cars serviceable. July 15 93.7 90.3 + 3.8 
Per cent. locomotive erviceable.July 15 84.9 81.1 + 4.7 
SE GOGO scceccecccccccaceces fear to July 1 $3,022,381,698 $2,901,710,689 + 4.2 
Expenses .Year to July 1 2,364,612,049 2,313,165,962 + 2.2 
Taxes : ...Year to July 1 185,158,597 164,357,574 +12.7 
Rate of return on property invest- 
ment: Fair return 
Eastern District Year to July 1 5.50 5.75 4.3 
Southern District Year to July 1 4.63 5.75 —19.5 
Western District ....Year to July 1 3.48 5.75 —39.5 
United States as a whole Year to July’! 4.58 5.75 —20.3 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 











July 30 July 23 July 16. July 9 July 2. June 25. 
Car loadings 1,045,621 1,012 424 1, a 782 839,308 1,021,262 1,018,206 
June 14 June 7 May 30. May 22. May 14. May 7. 
Idle cars 296,493 293,440 273,065 265,388 268,323 267,949 
GROSS RAILROAD EARNINGS 
1927 1926. Net sae Pr... 
First week in Augus* : $4,627,085 ,888,307 — 5.34 
Fourth week in July, 12 roads. 13,239,045 5,025,966 — *796'321 —11.89 
Third week in Julv, 12 roads... ‘ 14,414,724 14,660,546 - 245,822 — 1.67 
Second week in July, 13 roads 14,389,046 14,585,974 - 196,928 — 1.35 
First week in July, 13 roads ‘ 14,345,693 15,229,606 — 883,913 — §.81 
Fourth week in June, 13 roads 6, 14,861,313 - 885,251 — 5.97 
Third week in June, 13 roads. 14,923,185 15,384,889 - 461,704 — 3.00 
Second week in June, 13 roads 14,637,922 15,244,341 - 606,420 — 4.00 
First week in June, 13 roads ‘ . 14,674,637 15,168,759 - 494,123 — 3.25 
Fourth week in May, 13 roads...... 20,444,541 21,344,342 - 899,801 — 4.22 
Third week in May, 13 roads 14,552,518 7 179,524 27 007 — 4.14 
Second week in May, 13 roads 14,872,278 103,054 - ,776 — 1.53 
First week in May, 13 roads 15,252,550 14°38. 734 + 945,816 + 6.61 
Fourth week in April, 13 roads 19,895,469 18,769,562 + 1,125.90 + 6.00 
Third week in April, 13 roads 14,590,611 14,241,283 a 349, + 2.44 
Second week in April, 13 roads 14,742,573 14,402,687 + 339,866 + 2.42 
First week in April, 13 roads 15,204,434 15,166,695 + 37.739 + 1.00 
All Steam Railroads: 

Month of June 517,028,880 541,447,283 — 24,418,403 — 4.51 
Month of May 482,665,000 482,696,000 — 31,000 — 0.01 
INTEREST RATES 

Week Ended—- 
AMG “13, 1927 Aug. 12, 1926. Year to Date. 
Call loans ............... o , 5 5 @3% 
Time loans, 60-90 days. ene 4% 4 
Time loans, 6 months “ae ; % 5 4 5% 
Com. disc., 4-6 months : 4 4 


GOLD AND SILVER PRICES 


.8As a SH 104%d 84s 11 84s 104d 84s 11 8 - 
faite aiiie zihege " Hageera 
Cc 


CRUDE OIL (18) 


Bar Gold in London 
Bar silver in London 
Bar silver in New York. 


— —-Week Ended-———————__, 
aug, 13, 1927. Aug. 6, 1927. Aug. 14, 1926. 
Average daily production (barrels) 575,550 2,577,150 2,162,050 


STEEL SCRAP PRICES (23) 
(Average of daily quotations) 


Week Ended-— 
ane 13, or. Aug. 6, ef July 30, 1927. 
Heavy melting steel at Pittsburgh................. $15. $15 .38 $15.18 
AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE 
(Thousands of shares) 


(tog, Ended——___, 
Aug. 13, 1927. Aug. 6, 1927. Aug. 14, 1926. 
os 227 345 267 


ee ee er Cr eee ee a 
Industrials 1,834 2,105 1,725 
Total 2,061 2,450 1,992 


WHOLESALE FOOD PRICES 

-Week Ended-——————_,, 
Aug, 1 33. 1927. Aug. Ss. i. Aug. 14, —. 
2.355 200.398 


Index (1890-1899—100). 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
-—Reported in Ling | Railway Age 0: 


The Annalist 


f—, 


Aug. 13, 1927. Aug. 6 > a. Aug. 14, 1926. 
Locomotives ............ ineeeueeua 6 
, ‘etied titi vtabeedsd i eatekoteheaanes Pakbare 758 i 60 
iT Me + o656o0.0000000ecbsuebesededuen es : 25 3 aa 
PD scctoksces Be naacg diated =p 75,000 
Structural steel (tons). 4,260 3,316 858 





GOLD MOVEMENT THROUGH THE PORT OF NEW YORK 
(Thousands of dollars) 
—-Week Ended-———————.. 
Aug 0 18 1927. Aug. 3, = + July 27, a. 
RRR hee i $00 2,000 4,037 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Exports 
Imports 


Week eee 2 ae 
Bituminous coal: Aug. 6, 1927. "July 30, 1927. Aug. 7, 1926. 
Pt ctesseneende 8,594 10,150 
Average daily r 16 1,432 1,692 
Anthracite: 
i <eigdsseenttaddde cdcsesnses cdenatans 1,372 1,350 1,843 
Beehive coke: 

Total ee eS or eee re ee = er 106 106 166 
Average daily ..... ebhchewensaneunns cowhns juhae eats 18 18 28 
NEW aac 

ug. 1927. July, 1927. ug. 1926. 
fo ays.) (25 Days.) ays.) 
Average daily contracts awarded in thirty-seven 

TE 6 0600006566 uceceqadgceéutideusanteuanat $23,125,670 $21,375,596 $23,108,000 

COKE PRODUCTION (5) 

(Thousands of net tons) 
July, 1927. June, 1927. May, 1927. 
OR . chweddbisddenstcrcevicmnsneniaansenee rand 3,658 3,598 3,792 
EE ‘sutccicdieteeuwee ded detaekadbesancdarekheswakos 467 577 630 
Total 4,125 4,175 4,422 

FACTORY EMPLOYMENT (6) 

July, 1927 June, 1927. July, 1926. 
Index, 1923=100 . ‘ 87.3 89.1 89.8 


*Subject to revision. +Revised. 





Merchandise : 
Exports 
EY cawedsniéesceene 

Excess of exports... 

Gold: 
Exports 
Imports 


Excess of imports 
Silver: 
Exports 
Imports 


Excess of exports. 


Production 
Shipments 
Stocks, end of month 


Smelter output: 
United States 
Canada 
Mexico 


Total, 


North America... 


Total Guetection , 
Daily rate ° 


Output 
Shipments: 
Exports 

Domestic 


EE 9 seees<e 
Stocks = end of period. 


Bituminous: 
Total - 
Average daily 

Anthracite: 
To 


a 
Average daily 


Bookings: 
Computed tonnage . 


FOREIGN TRADE (5) 
(Thousands of dollars) 


July, 1927. tJune, 1927 
edetegteuseataeadees.cee 343,000 356,949 
bused se dshanances 327,000 354,905 
Cbeoce hes baencese doses 16,000 2,044 
ntaderdeneteos 4 1,803 1,840 
ennk se bseubsOnGaenee 10,373 14,611 
Re Sane e eenen 8,570 12,771 
ibnanegaduad eae ad 6,614 9,444 
4,231 4,790 
rn 2,3! 3 304 
PORTLAND CEMENT (5) 
(Thousands of barrels) 
July, 1927 June, 1927 
17,398 17,167 
18,984 19,731 
19,337 20,923 
COPPER (15) 
(Tons of 2,000 pounds) 
July, 1927. June,. 1927 
shvheke Rees eeee ee 75,02 77,847 
bound paegmaeeceien »761 2,652 
3,702 4,029 
RL es PLAS Ie 81,492 84,528 
PRIMARY COPPER (15) 
July, 1927. June, 1927 
¥664eeC een nedanees4eeee 65,545 69,539 
ceé Sea dedbeoeenedeseews 2,114 2,318 
REFINED COPPER (15) 
(Tons of 2,000 pounds) 
July, 1927. June, 1927 
chéeb vasa e<eud meek sks 118,133 3,233 
PUTT TTT Ter eT Tie 48,140 61,487 
sibedaudieeabennees 61,965 63,465 
a6064eseadedevenenies 110,105 124,952 
Peer ere Te Cee Tee Tee 104,388 96,360 
COAL PRODUCTION (5) 
(Thousands of net tons) 
*July, 1927. tJune, 1927 
KG dghs do hdad ones ewe 33,563 36,627 
Eee He ee 1,343 1,409 
jhedesécneeasaved 5,034 257 
ch awee bed sawdeewnsees« 201 279 
FABRICATED STRUCTURAL STEEL (5) 
July, 1927. June 327 
eben daeadavnd< 311,640 203,520 
PP Ee ee) PES 98 64 


Per cent. of capacity. 
Shipments: 
Computed tonnage 
Per cent. of capacity. 


232,140 
73 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1 


Locomotives 
Freight cars 
Passenger cars 
Rails (tons) 
Structural steel (tons)....... 


July, 1927. 
26 
1,459 


June 


BONDS SOLD, NEW YORK STOCK EXCHANGE 


Corporations 
United States Government... 


Total 
*Subject to revision. 


(Par value) 


at a ATE 38,000 
eb etsepebeneeshakdat bad $215,197,400 


tRevised: 


June, 


1927. 


$166,300, 000 


35,15 
59,80 


5,550 
1,800 
1,000 


52,000 


$261, 30 


1,350 


July, 
338/959 


1926. 
17 


29, , 358 


5,069 
19,820 


14,751 


7,921 
5,949 


1,972 


July, 1926 
17,134 


18,812 
17,301 


July, 1926 
7 


"927 
3,532 


82,938 





July, 1926. 
72,228 
2,330 


July, 1926. 
119,020 


43,824 
76,352 


120,176 
64,940 


July, 1926. 
43, 


472 
2 


8,371 
322 


July, 1926. 
219,420 

69 

263,940 

83 

July, 1926. 
14 
1,256 
68 


110,100 
7,418 


July, 1926. 
$140,208, 000 
20/039, 000 
54,120,600 
62,000 


$214,429, 600 











COMMODITY PRICES 





Steel 
Hides Zinc Scrap. 
scosea 166.7 143.9 133.3 
ceeded 177.2 143.0 133.1 
oovees 173.4 140.2 131 4 
avenee 174.4 140.9 131.6 
occese 169.6 145.0 128.3 
ao ceowl 169.6 142.4 127.3 
nianete 172. 144.1 126.3 
einen 202.1 145.8 126.0 
ease 201.2 142.6 125.5 
a tseien 189.7 138.9 123.7 
‘6 bane 203.1 137.8 119.7 
ones 208.8 140.2 118.9 
rer, 210.8 140.0 117.3 
oesaee 194.5 137.8 118.0 
wel 181.1 139.6 118.3 





Average 


THE ANNALIST WEEKLY INDEX OF SENSITIVE 


Whole- 
sale 
Price 
Index. 
141.0 
140.9 





{95 


S8ensi- 
tive 
Price 








a 
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T Busi Statisti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY NFILLE RDERS 
a 1927. -—-1926.-—— July 30, 1927. J 30, 1927. ly 31, 1926 
ne . July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. U. S. Steel Corporation (tons) *'? 142,014 es 3,053,246 7 3,602 "529 
Pig iron production........... 101.0 105.0 104. 106: 98.8 96.5 94.6 96.4 107.4 
Steel ingot production......... 102.4 104.0 113.3 112.9 101.7 99.7 92.7 96.9 100.5 NEW COMMERCIAL { REGISTRATIONS 
Freight car loadings.......... 94.7 96.2 98. 100.9 104.1 101.1 97.9 102.4 104.0 (Per cent. of tota nt) new registrations) 
Electric power production.. ..-. 104.7 105.9 105.4 105.2 103.2 103.0 1044 103.7 ; ; fA ae sd - 
Bituminous coal production. . 84.2 89.6 90.7 91.5 135.7 124.8 1144 123.3 128.0 ——-—1927.-——_—--—— 1926 
Automobile production ....... .... 83.6 97.6 938 100.7 985 929 65.9 82.7] org Ma pr. Mar. June. 
Cotton consumption........... 1165 1254 1293 1157 1237 1158 1103 178 1086 | General Motors (ii 90 2s is fae 
Wool consumption . 95.4 933 866 99.3 91.6 881 94.0 0.5] Seperal Motors (total 28.90 8-27.33 27.13 14.23 
Boot and shoe production. 109.2 98.8 9 100.2 1024 963 100.0 98.8 GMC 26.14 25.16 24 Se 13.07 
Zinc production ............... 91.8 95.5 904 95.4 99.8 97.9 101.3 108.0 110.6 emia 1.50 80 9 
Combined index .......... 99.7 102.7 103.8 103.6 107.0 103.6 100.2 103.2 103.7 oe — 4 1:26 mn 
Graham Bros. y , ys 29 
v THE ANNALIST INDEX OF BUSINESS ACTIVITY International 159 ret . oo 8 0 
(Average daily data for component series adjusted for seasonal variation) Nite ...ccceseseee 2.26 2.18 1.57 2.36 
1927. meee been eeees 2.11 2.57 1.46 2.40 
‘July. June. Ma See Mee, Web, Jam. i Sedans °° °°" 2.14 2.77 2.59 4.25 
Pig iron production (thousands of tons). 103 108. i 107 7 108.7 100.8 98.2 961) Federal ....... 95 1.04 1.18 161 
A Steel ingot production (thousands of tons).. 146.8 161.5 160.5 144.0 140.8 130.4 | Autocar ...... 2 -63 40 72 
Electr car loadings (thousands of cars)... 168.0 10. 3 173.8 177.8 183.0 177.2 171.3] Brockway 60 -59 60 49 
Electric power production (millions of kw. Stewart 44 44 2 35 
NN Se ee da ad ri Soe cage anary 220.9 220.6 218.0 216.1 210.1 2us.7 | Republic ........ 34 35 25 9 
Bituminous coal production (thousands of Diamond-T 49 51 56 37 
gether aR pies wee 1,474 1,567 1,584 1,594 2,362 2,166 1,987] IMdiana .......... 3 32 .36 36 30 
Passenger automobile production thou- Garford ......+... 24 21 "26 16 25 
er RE NE oh pik favo osc dsccensans 10.46 12.48 11.99 12.85 12.27 11.13 | Sterling ........ 23 15 17 25 .20 
Automobile truck production (thousands of Selden ......... 1 14 16 09 15 
trucks) ..... Sie iedeeaaniiateakae ses 158 156 147 157 180 213] Acme .............. 13 14 13 12 14 
Total automobile production (thousands). . 12.04 14.04 13.46 1442 14.07 13.25 Ruggles ............ 11 06 10 .10 10 
Cotton consumption (thousands of bales)... 24. 43 25.79 25.09 2410 25.74 24.04 22.92 | Miscellaneous .... 4.07 4.23 3.85 3.62 3.83 
Wool consumption (thousands of pounds).. “a 1,900 1,856 1,720 1,971 1,817 1,742 {Data not yet available for New Jersey 
Boot and shoe production (thousands of 
DN + pdG ape Dichd Lie thekews seve wbheeedses -.»- 1,172 1,060 1,040 1,074 1,098 1,032 I T PASSENGER AUTOMOBILE GIS : 
Zinc production (short tons)................ 1.613 11672 11575 15656 1'726 1,687 1,739 maim cya yer cine east por iene apa 
er en or to new registrations 
WHOLESALE COMMODITY PRICE INDEX (6) FF sy om oo — 1926. 
1913—100 July, 1927 J 1927 July, 1928 Cpa posters (total) 43-29 39.37 33 33 0 32 at 
, une, uly, evrolet bet 25.52 ‘ 2 65 = 
Pars products ........ 140.5 138.2 140.8 i ° 55 ee 23. . 23 = 15 49 
see steercerens 145.5 146.4 153.6 | Pontiac ‘-= «a 4 7.68 = 5.99 
Clothing ‘materials .. 170.8 169.6 173.3 Oldsmobile __ 4 ro a 3.84 3.62 1.79 
Ce eo aeRO 158.5 158.7 177.0 Oakland 147 113 108 "OA 88 
Metals and metal products. 118.9 119.6 126.2 La Salle :..... 5 ; + f 1.55 
Building materials ........ 162.4 164.3 171.5 Gadiliee °........ 51 3 4 4 7i 
Chemicals and drugs. 121.2 121.8 130.9 | Ford (total) ..... 1587 20:15 20:52 22165 34/95 
Housefurnishing goods ....................sseseeeeee 157.4 157.3 161.1 SNE Sis ce o:e 15.66 19.92 20.30 2244 34:75 
Miscellaneous .........6--02 ese ee cece ceeeneeeneeeccene 121.1 120.5 122.5 Lincoln ... 21 23 ‘22 21 "90 
I Se. es 6 bee he kathueenee ee aeee 144.6 143.7 150.7 Hudson- Essex (total) 8.27 8.11 8.77 8.32 6.81 
Foe 6.04 6.14 6.71 6.26 4.64 
BUILDING PERMITS (14) wane: - ey 2.23 1:97 2.06 2.06 2.17 
otal) 6.33 6.09 5.83 5.25 3.96 
i icinieaM MN a ox os darmdchinecaned La A iting, SF $308. bettan Overiané (Whippet) 4.41 4.30 4. 10 3.70 2.23 
New York City (plans filed). ...........cccsecseccees 54,841,768 80,117,252 233,824 Price stents 1.56 1.57 1.66 1.55 1.73 
*Subject to revision. tRevised. Chrysler _........ 5 rt ea git 4.97 3 86 
Dodge Casares < 47 2 4.97 3.86 
RAILROAD LOCOMOTIVES (5) N ash walker 000 3 $3 Fi 68 408 3 66 i at 
Shipments: July, 1927. June, 1927. ly, 1926. tudebaker ... 3.31 3.48 3.45 3.58 2.70 
Domestic : 7 oy. = July, 088 Studebaker .......- 297 313 3.20 345 270 
eS RE, IS ee ee aoe oe penn eevee 35 63 82 Erskine ........ ; .34 135 "25 13 
pillecttic ieee eect ceat eee 17 18 20 —- tet eeereneees 248 = 2.33 2.00 1.84 3.10 
te IN Cana a ese 28 23 .21 1.85 1.68 75 
— TE eeT TTT PICT C CTT EOCT ITT TT eee Te 7 8 30 Locomicbite wteee oe ot yt! 07 .08 
ee oe tS HE GE ERCSEDRSASESRREREREAREI, | de 9 4 Mem. -. << cease *** ( .06 .08 09 27 
Pe a PAs cick = ee 1.16 -93 79 65 38 
EE SE Re ee eee ee Pare ee er EelUlmlti‘i‘i‘—SOCOrOOCOC!”~C~C~CO~C~C:CSRRR ee 98 85 79 65 38 
—_— Unfilled sohena, end of month: sad _ Wolverine 18 .08 7 
Domestic: OD. descesdoce 1.14 1.16 1.26 1.23 1.23 
I Set ee oe ee ce as eur 299 333 445 | Packard ........- 18 -90 1.24 1.43 93 
NR ee o£ Oe cpanes pau namaneeeee 51 24 3e | Chandler ..... tee 15 .15 18 59 53 
Foreign Paige-Detroit ........ 70 63 7 66 1'09 
Os NE A ee Ret eae Ree ee one 24 26 51 | Peerless ........---- 47 37 34 29 34 
PIE a th ash ChsimessesnkscaseccspincseeccoNededes 19 10 23 —_ teneeee wees . * 39 39 21 
inne alias ead Ea : .2 k .23 24 95 
ES Sate APE ee epee Sener iners mee 393 393 555 | Franklin ...... 25 22 27 21 26 
MED Swccecsene a acd 15 16 19 16 14 
SILK (2) MOON ...cccecesees 14 13 16 18 20 
(Bales) , ——— Oe ala P 4 13 15 2 
earns- nig eee UU. 7 t 
I as anne cha emnah ES eR SSA BA July, 1e2r. June, July es Elcar ......... Sachets ol -10 -06 08 06 
ih MEENA. <-:., cncclesscccccudeccns 43/841 37.024 a | eemaneees .... = ad ed 32 56 
Deliveries to American mills...........-.scceeseeeees 41,039 41,312 39:425 {Data not yet reported for New Jers 
Be Ts Ge OE PINs So cic vicncsteresssccsasdecses ,000 26,600 23,000 tIncluded in miscellaneous. {Data n yet reported for New Jersey. 
STEEL SCRAP PRICES (23) FABRICATED ST! ATE BOOKINGS (5) 
(Average of daily quotations) on a — June ae. tMay, 1927 June, 1926 
July, 1927. 27. 4 ll storage tanks. 7,301 10,855 11,114 
Heavy melting steel at Pittsburgh.................. ad $14.97 June, 8 May Se Refinery materials and equipment 1,186 2,286 2.630 
i Tank cars ..... 1,537 639 919 
ZINC (25) ay paere : : 772 1,764 8,282 
as urnaces ... 026 364 1,12 
(Tons of 2,000 ee an Stocks and miscelianeous 12/312 19,707 iT 6a 
Production De inal PAE PR ETTORE I Be: Y 47621 June, BS. July, a Total ........ 25,134 “35,615 41,695 
nn tna aT a ROLE amet Es $1,177 |  *Subject to revision. +Revised 
*Subject to revision. ftRevised. ’ ; Continued Following Page 
FAILURES (DUN’S) $$ 
kun ae Ended——, 
Se FOREIGN AND DOMESTIC EXCHANGE RATES 
Ov 
Tot. $5,000. Tot. $5,000, 
’ south SOE PE re Tem = A 4 The range of exchange on the principal foreign centres for the week ended Aug. 13, 1927, compares as follows: 
SOUT .ncccsecveveeseses 
DE diishosdacsawcioas 118 62 106 59 HE DEMAND.————_ ——CABLES. _ 
Week's Ran Year 1927 to Date. Same Week 192( V Year 1927 to Date. 1e Week 1926 
Pacitie 00000000000 ree counery me tee, eee tee: Mee ue co: is 
United States.........: 393 200 371 224 4.8665—London ............ 4.85% 4. 4.85% 484% 4.851% 8¢ 4.8 4.86% 4.84% 4.86% 4.85 
SEN ceckovsedaseanss a 2. -. 6S Ee ener 3.9148 3.91% 3.97% 3.90% 2.94 92 4 3.98 3.90% 2.944%, 2.66% 
15 5. Aug 1424 13.904 —Belgium ........... 3.90% 13.89% 13.91% 13.87% 2.79 13.91% 13.90% 13.92% 13.88% 2.79% 2.61 
Aug. Aug 4 19.30 —Switzerland ....... 19.28 19.27% 19.30% 19.21% 19.33% 19.28 19.28 19.31% 19.22% 19.34 19.32 
Tot. $5, 000. Tot. $5, 000, BE SE kcincewascccccs 5.44 5.43% 5.84% 4.21% 3.37% 44+ >. 44 5.84% 4.22 3.38 3.28 
ST ee BEE 3 100 68 ~—«113 40.29 —Holiand ........... 40.07 40.05 40.07 39.91 40.15 Ig 06 40.08 39.93 40.17 40.12 
SR So) red Soak alone 87 39 107 rr 19.30 —Greece ............. 1.31% 1.30% 1.37 1.26 1.11% 1.32% 31 1.37% 1.26% 1.12% 1.10 
LS err 92 51 97 53 19.30 —Spain ............. 16.96 16.84% 18.11 15.41 15.36 16.97 6.85% 18.12 15.42 15.37 15.26 
Pacific .......+-.++++++ 40 2 5S 2 26.28 —Denmark .......... 26.79 26.77 26.79 26.61 26.57 26.8 26.79 26.81 26.63 26.59 25.81 
3 319 «2179«Ci«aTRet«i‘ 26.80 —Sweden ............ 26.84 26.80 26.84 25.66 26.78 26.8 26.82 26.86 26.68 26.79 26.75 
Ginade ee ae st ie 26.80 —Norway ........... 26.00 25.84 26.18 25.42 21.97 26.02 25.86 26.20 25.43 21.99 21.90 
- 51.41 —Russia® ............ 02% 01% .03% .01% 04 “ 05 .03 13 11 
SOURCES OF DATA 48.66 —Calcutta ...........36.18 36.10 36.56 36.06 36.43 3 6.1 36.62 36.12 36.50 36.37 
| (1) Railway Age. cn : 78.00 —Hongkong ......... 48.60 47.95 52.38 47.88 53.88 53.: 48.07% 52.50 48.00 54.00 53.5 
Ee ot i 2 aE 64.00 63.00 70.25 62.00 71.50 71.50 63.. 70.37 62.12 «= 71.62 71.62 
} (4) Federal Reserve Board. 56.78 —Straits Settlements 56.12 56.12 56.25 56.12 5 56.24 56.37% 56.24% Raa 
(5) United States Department of Commerce. 108.82 -—Shanghai .......... 1.50 59.90 66.13 59.13 69.13 68.50 61.62% 60.02% 66.25 59.25 69.25 68.62 
(6) United States Department of Labor. GEM —WOED  okccccccccccs 47.45 47.35 49.21 46.02 47.83 47.52 47.57 47.47 49.31 46.12 47.93 47.6 
———— ee SOME AR, 50 .000ce0e8 4975 49.75 50.00 49.50 49.50 49.50 50.00 50.00 50.25 49.75 49.75 49.75 
> mates 97.38 —Colombia .......... 04 97.91 98.28 97.32 98.28 97.32 ee 
(10) National Lumber Manufacturers’ Associatior. 42.44 —Buenos Aires...... 42.57 42.52 42.57 41.18 40.50 40.37 42 2.64 42.70 41.30 40.62 40.50 
d gD gg ght ge ae SE SE cnccdarccegcceas 11.85 11.82 12.12 11.62 15.50 15.37 11.9 88 12.18 11.68 15.56 15.43 
(13) New’ York State Department of Labor. 23.88 —Germany .......... 23.78 23.75 23.78% 23.66 2381 2381 2 23.78% 23.66 23.81 23.81 
(144) S. W. Straus & Co. 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.12 4.125 14.125 14.125 14.125 14.125 
(15) American Bureau of Metal Statistics. 99.30 —Polamd ... 22.0200. 11.50 11.50 12.00 11.25 11.00 11.00 11.5 50 12.00 11.25 11.00 11.00 
(16) American Iron and Steel Institute. 26.26 —Czechoslovakia 2.96% 2.96 2.96% 2.96 2.96 2.96 ge 2.96 2.96 2.96 2.96 
(17) Aberthaw Company. 19.30 Y ; 2 ‘ ; 7 + 703 a9 * 9a ’ Res ; 176% 
(18) American Petroleum Institute. ¢ —Yugoslavia ........ 1.76% 1.76% 1.76% 1.75% 1.77 ] (0% oR 1.76% 1.75% 1.77 — 
(19) American Railway Association. 19.30 —Finland ..:........ 2.52 2.52 2.52 2.52 2.52 2.52 2 2.52 2.52 2.52 2.52 
(20) Datted States Depertmedt of the Interior. 19.30 —Rumania .......... .63 62 52% 4614 46 ) 67 -52% 4€% 46 
(21) 8 ssociation o merica. - 7 N141L 1 P > 1 14% 
($8) Mieter amd Aoceieary Manatacturers Ageoc. 20.31 BNE cc ciccdcess 17.50 17.45 17. 62 17.40 0014% 0014 17 45 17.62 17.40 .0014% 0014% 
(34) Federal Reserve Bank of New York *The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. 
(23) American Zinc Institute. ; ; 
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Ind ‘G tS ity Offer: 
BONDS BONDS ee BONDS 
American Utilities Co. $910,000 tacaiional) Eaton (W. L.) $140,000 Ist g 7s, J & J 15, a, Fia., on ¢, ® A a Mountain one Cement =. os, - 
lst lien & ref g 6s, Series “A,"’ J & D, due due ge By 15, aaa yield 6.50% to 7%, of- oe Feb. i, one 4 bo% - 20 gh s f g 6% notes, F & A, due an 
Dec. 1, 1945, price 100, yield 6%, offered fered ug Wm. P. Harper & Son, ug. 17 by asec Brothers; R. Mt. Grant 1 rice F00, zield 6%, offered Aug. 
Seattle. @ os. Inc. ; Leach & Co., Inc., N. | Many oloson & Cov., Inc., Chicago; ES 


Aug. 16. J.'G. White & Co., Inc 
peraly Bros. & Co. and Paul & Co., Phila- 
delphia. 


Associated Public Utilities Corp, $2,800,000 
ist lien we r g 5s, Series ‘‘A, & J, due 
July 1, ot, rice 91, yield AS 76m > oe 
Aug. 17 Rollins & Sons; Bond & 
Goodwin, y G. V. Grace & Co., Inc., 


Central Cities Telephone Co. $700,000 2-yr 
54% notes, due 1929, price 99, yield 6% 
oftered Aug. 12. Hayden, Van Atter & 
Schimberg, Inc.; Patterson, Copeland & 
Kendall, Inc., Detroit. 


City Light & Traction Co. $1,000,000 l-yr 5% 
notes, due May 31, 1928, prize 100, yield 
i offered July 30. Henry L. Doherty & 
0., 


Dallas County, aie, $128,000 road 5s, J & D, 
due June 1 33-1957, yield 4.40%, offered 


Aug. 15 hapera. Caldwell & Co., Inc., 
N. Y. 

Dymo. | N. J., Borough of, $374,000 5s, 
J J,a ue July 1, 1928- ie, yield 4.30% to 


. L. Allen & Co., 


a offered Aug. 
t &, Newark. 


; Adams & 


ht ee Apts., Englewood, N. J., 
R588. 000 Ist ser g 64s, F & A, due Feb. : 
1929. to Aug. 1, 1937, price par, yield 6% to 
6.50%, offered Aug. 15. American Bond & 
Mortgage Co., Inc., N. Y 


Foster (W. C.) Co. $500,000 1st lien g 5s, due 
Aug. 1, 1928, yield 5.25%, offered Aug. 11. 
Minnesota Loan & Trust Co., Minneapolis. 


Hackensack, N. J., City of, $589,000 fundin 
4%s, F & A, due ‘Aug. 1, 1928-1952, yield “@ 
to 4.20%, offered Aug. 17. A. B. Leach & 
Co., Inc., and Barr Bros. & Co., Inc., N. Y 


Holly Western Sugar Co. $650,000 Ist 

(closed) s f g 6s, J & J, due July 1, 1937, 

rice 98%, offered Aug. 15. Shove, Hager 
Co., Colorado Springs, Col. 


Luly, Marie M. and Robert C., Alton, Ill., 
$117,000 Ist ser r * S due April 1, 1928- 
1937, offered Au Real Estate Mort- 
gage Trust Co., St. mF 

Mathews Steamshi Co., Ltd., $2,000,000 15- 
yr ist ser 6%s, Series ‘‘A,”’ 
ae offered Aug. 15. Wood, Gundy 
& Co., N. Y. (Offered privately.) 

Metro hk Trust Co. $200,098 td ist coll 
6s, Series ‘‘B."’ due May 1 -1932, price 
100, vield 6%, offered Au iS pfetropoll- 
tan Trust Co., Highland ark, 

Morgan Building $500.000 ist x 
(closed) ser 6s, J & J 15, due July 15, 1928- 
1947, price 100. yield 6%, offered Aug. 15. 
Lumbermen‘s Trust Co., Portland, Ore. 

Mort e & Securities Co., New Orleans, 
$5500 td ist partic 6s, J & J, due 

uly 1, 1928-1937, yield 5.25% to 6.50%, of- 
fered Aug. 11. Interstate Trust & Bank- 
ing Co., New Orleans. 


Business 


Continued from Preceding Page 


FOREIGN TRADE (5) 

































(Thousands) 

Domestic exports: June, 1927. May, 1927. June, 1926. 
Crude ceatietale Rae na ol ete apabbabes seleerebaesed $63,346 $74,833 $63,230 
Crude foodstuffs .. 2.2.02... . 6c cece ence eens eens veee 25,207 30,684 21,086 
Manufactured foodstuffs ......... 6.6.6.0 ees eeeeenee 36,358 36,933 34, 
Bemi-MManuflactures . .. 2... cc ccscccscccccceevescvees 62,498 60,762 54,971 
Finished manufactures ............-:0ce0eeeeeeeees 161,137 179,154 155,140 

Total domestic exports. ...........-..eceeeeeeeee $348,546 366 $328,654 

WRGTGIGM OKPOTts ... onic ccc cc ccccercccccccescccecces 8,401 10,748 9,380 

Te nuncdeusnégasuapedrte steak iceussuehans $356,947 $393,114 $338,034 

Im 
Croke ORD cvcccccseckeceséves 137,747 135,713 122,539 
Crude foodstuffs ......... 39,619 37,164 42.161 
Manufactured foodstuffs 42,171 39,396 36,025 
Semi-manufactures ....... 60,392 63,496 64,679 
Finished manufactures .. 75,219 70,430 70,847 

DE $:6.0-06066 000 66 n 0d 0606060640000606600600006006 $355,148 $346,199 $336,251 
FOREIGN TRADE (5) 
Exports to: June, 1927. May. 1927. June, 1926. 
ae dike iuapéedadnteievesieaniensset . .$155,487,859 $171,990,876 $144,348, _ 
No America .. one .. 107,944,809 119,839,404 99,301,69 
South Sanesten 31,436,415 33,945,494 30,125, $24 
Asia ..... 36,725,858 42,172,773 38,805,106 
naa ancddcbunecworteernkes he dduntcvssiaads 17,605,520 17,295,474 18,684,991 
nc niin ce peMhetbideerndsewsncceadbeutd 7,746,976 7,869,400 6,766,553 
DT Aneabéatccwktesosdadisaciesée $356,947 437 $393, 113,421 $338,033,174 
Imports from 
th hc ub dandecusaabsncbacedingnacees . .$101,083,950 $99.793,827 $104,764,663 
rn -. cncecee0seds ocecebcanuseenesadeasete 89, pony 85,917,200 83,921,173 
— DL sccoceedutercceenedenessqaceene ...« -40,364,908 36,365,191 40,384,251 
DURES Gh Oe EHCAD NEESER ONE OSHC RC CCCERERCRECEOCRES 111, 193, 529 114,479,095 95,385,996 
Geeks Ddagbs ue casdcnuh's e400bb4 nd EC eWhs beenendesies 4,164,710 4,371,830 4,462,426 
PT Picee 600600666466 06060dcsdbdeeercerns+eececacases 8 474,022 5,271,731 7,332,247 
PE Siedeaddhaehedsedesesvansenerusesnsisadadek $355, 147,500 $346, 198, 98,874 $336, 250,756 
FABRICATED STEEL PLATE (5) 

Bookings (tons) : June, 1927. tMay, 1927. June, 1926. 
ESE a eT ee 7,301 y 11,114 
Refinery materials and equipment............ 1,186 2,286 2,630 
Cactus babes beh baci ew identeeee6eecteeeceue 1,537 639 919 
ie kien kagec kwiee nee uenecekestehinbseed 1,772 1,764 8,282 
EY vaiciwr wad dhctbed ws tanngadeecene cents 1,026 364 1,123 
Stocks and miscellaneous. :.............-...seeeeeee 12,312 19,707 17,627 

ra as ci Guduteinbsoresesdesugnessadectabts "25,134 35,615 41,695 
WOOL MACHINERY (5) 
(Number in operation) 
Wider than 50-inch reed apace. cneadeevehdensaniae June, aor Mey es Jane te 
50-inch reed epace or less.. 10,956 10,548 10,913 
t 6,545 6,250 
5,381 5,276 
1,878 1,686 
1,667,908 1,630,240 
1,685,329 1,619,384 





(Active machine hours in ‘per cent. 


Loom 
Wider than 50-inch reed space...... verer 
50-inch reed space or less.................... 
I foo. i ct Shien ceded dandae 
Sets of cards 


of maximum single-shift capacity) 


¢veewes 59.6 58.1 57.2 
stunned 66.8 61.4 57.4 
cademas 63.8 66.8 58.1 
eeeeese 84.1 79. 74.5 
benend 73.4 74.4 67.8 
eecdeee 78.9 79.9 71.1 
sneeeee 61.1 61.4 59.1 


RETAIL TRADE (4) 


(1919 


Department stores (350)%....................5- 
i i CUE. 6 ocd cccccateecceeecesces 
systems: 
Grocery (27)t ..... 
Five and, ten (58. 
Drugs (9)t 
Cigar (Dt 
Shoe (6)t . 
Music (4)t 
Candy (5)t . 





FARM PRICES (7) 


Genera! index ......... 


*Subject to revigion. +Revised. 





July, 1927. June, 1927 July, 1926. 
niaieecactuad $76 ,000 $50,150,900 
=100) 

June, 1927. May, 1927 June, 1926. 
nhc ipllgtce 130 1 130 
nob emee 115 106 113 

398 382 309 
224 224 304 
210 206 184 
151 157 152 
155 143 153 
87 118 
215 216 

July, 1927. June, 1927. July, 1926. 
hoses , 130 130 . 136 





and $2'369,000 a the same bonds offered 
same day by B. J. Van Ingen & Co.; El- 
dredge & Co.; Guardian De rolt Co., Inc. ; 
Stranahan, “Harris & Otis, Inc.; Eastman 
Dillon & Co.; Wm. R. Compton Co., N. Y. 
These bonds are part of an offerings of 
$9,145,000 sold to dealers in February, of 
which $4,407,000 have been offered pre- 
viously by another syndicate. 


Polk Co., Fla., $150,000 road & bridge No. 15 
6s, J & J, due July 1, 1933-1957, ae 5. JOR, 
offered Au ug. 16. Prudden Co 

Roman Catholic Bishop of the hog of 
Montcrey-Fresno, Cal., $750,000 direct s f 
54s, Series “‘A,’’ due 1929-1944, price 100, 
‘yield 5.50%, offered Aug. 15. iuting & 
Co., St. Louis. 

Sinclair C lidated Oil Corp. $20,000,000 
3-yr ist lien coll g 6s, Series ‘“‘D,"’ M & S, 
due Sept. 1, 1930, price 99, offered Aug. 16. 
Blair & Co., Inc.; Kissel, Kinnicutt & Co.; 
J. & W. Seligman & Co.; Spencer, Trask 
& Co., N. Y.; Janney & Co., Philadelphia, 
and Continental and Commercial So., Chi- 
cago. 

65 mace South Water Street Bid Chicago, 
$1,700,000 Ist leasehold s f g Gils, J J & 
due July 1, 1947, price 100, yield 6.50%, of- 
fered Aug. 5. Federal Securities Corp., 
Chicago. 

Southern Kansas Gas Co. $2,500,000 Ist sf g 

S, Senses of ae a To tte eva 1, 
price 98%, yie %. offer ug. 
13 'G. L. Ohrstrom & Co., Inc., N. 





Statistics 


Piper & Jaffray, Inc., Minneapolis. 


Woodward (W. A.) Lumber Onp. $200,000 
lst 6s, due June 1, 1928-1931, yield 5.50% to 
6%, offered Lm 4 15. First National Bank, 
Bay City, Mic 


STOCKS 


Commonwealth Power Corp. $13,208,200 ad- 

ditional 6% cum pf, F, M, A, N, par $100, 

rice par, gas | 6%, offered Aug. 17. on- 

priget & & Co., Inc.; W. C. Langley & Co., 

Hodenpyl, Hardy Securities Corp., 

Chicago, and BE.’ W. Clark & Co., Phila- 
delphia. 


Investment Co. of America 25,000 shares 7% 
cum pf, Series “‘A,”’ J, A, J, O, par $100, 
and 25,000 shares common, no par, in units 
of 1 are of each and 1 warrant to pur- 
chase 1 share common at $30 to April 1, 
1937, offered Aug. 15. Chester H. Harvey 
& Co., Inc., Spokane. 


Pure Oil! Co. $5,000,008 additional 6% cum 
pf par #100, — 99, offered Aug. 11. 
Bentral rust Co. of Illinois, Chi 
Guaranty Co. of N. Y.; Union Trust Co. 
and Hayden, Miller & Co., Cleveland; 

E. Hutton & Co.; Fifth-Third Union Trust 
Co. and Central Trust Co., Cincinnati, and 
Huntington National Bank, Columbus. 


OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 U. S. gallons) 


Supply: 
Domestic crude production: 


TOGGs GOGRestie SUGRIY. ....0 ccd cscccscses 
i CD <sccccscccevcssscadee 
RT, Shee Cea be Gene Kak arecconesesasdaene 


Demand: 


Domestic, DL hihhiRdad oben an dmeadinied 


aypen _ 


EE ee OE sgudbe 
Ce ia i ae ob iets alee 


MN che ebeaededineees ducneenoed cnt cxmwud 























June, 1927. May, 1927. June, 1926. 

Sec rees 65,335 66,901 51,065 

MAGE 9,203 9374 10,677 

I oe 74,538 76,275 61,742 

eahesa 3,093 3.219 2/548 
nace 217 221 171 

pedal. 77,848 79,715 "64,461 

se 4,019 4,557 5,571 
be oa 1/448 1/329 2,344 
Foe ae 5,467 5,886 7,915 
oes 83,215 85,601 72,376 

Pies tae 66,529 65,557 65,781 
my eh 1,410 1,390 1,225 

Sear ak 11°305 11,363 9/959 
peers 12,715 13,253 11,184 
le aR 79,244 78,810 76,965 
Roe 433,116 424,448 404,250 

eats 129,376) 134,012 122/630 
EES 926 650 

ee 563,457 559,386 527,530 


ALIEN MIGRATION (6) 


Inward: 
Aliens admitted: 


Ea ao aoe: iw is cuinn de Sees 
I odie io: this d 00's bbb olen olla aaciee 





SEIN eee a a Pa icccas, Ree 78,956 79,399 


Total 
Aliens detained from entering...............: 


Outwa 
Aliens departed: 


Emigrant pebbdte tb eekendedssndad suteeedeene 


MEE. édt tinh idee dnciaticnaséedeniuna 


ee UO GUNNOOG, on ccciccccbecctiecsaxkbucs 


NLS tsi dining sddedtushasiachsaeatahpes 


New orders 


*Subject to revision. +tRevised. 











June, 1927. May, 1927. Apr., 1927. 

ue 24,000 31,819 33,034 
CHiN 9h 16,359 20,899 17,310 
Sa 40,359 52,718 50,344 
ei Bs 25,736 26,238 29,055 
Aas. 1/914 1,709 1,530 
poy 8,133 6,148 4,185 
SRECES 19,605 16,978 14/391 
Bi Nse: 27,738 23,126 “18,576 
pants 51/379 28,849 26,815 
MS: 79,117 51,975 “45,391 
June, 1927. 1927 June, 1926. 
shies 7.912, 700 7 47,495 9,139,549 
ALS 214,681 199,185 221,909 
jane thea "135 192/061 194285 
nontae 95,839 93,748 109,559 
aed 211,223 199/982 215,931 
eae 52,751 49,144 60,080 
aaa 179,835 192,327 213,912 





Federal Reserve and Member Bank Credit 


oa — - eet 
RESERVE BANK CREDIT | 
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MEMBER BANK CREDIT 


Ss = 
o 6 





3 8 
Ju. omen’ Loans 
| AND DISCOUNT Ss 
le 7 
a | . 
i< | x 
a | r 
< 
= 
2 ba INVESTMENTS 2 
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u 5 f 
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Stock Sales and Price Averages 





























Week Ended 
INDUSTRIAL STOCKS DAILY RAILROAD ST 
240: | j 6 1255 
| | | 
| | 
DAILY PRICE RANGE | 
| 25 INDUSTRIALS Ff 
Ys Md | 
| uJ | 
} } ax | 
220 1 t T 4 $ | 120} 
| 
7A) is ” Kn 
a : uw a 
< = i ° i 
| a) 4 
al z jd 
° o eR 
(a) | a ) 
| es | 115} 
= 
| | 
DAILY SALES } 
ALL INDUSTRIALS 
| 
| 0 | 
i180 i 
MAY JUN JUL AUG aa 
if : 
*Saturday sales multiplied by 2% *Saturday sales multiplied 
COMBINED RAILROAD AND INDUSTRIAL STOCKS , INDUSTR 
y | 240 
160 i rai ‘6 220 
et al 
140, rt 2 200+ 
120 crane mer Vl} ft 4 3 \e 
TOCK a 
r 
z 6 0 
a 
3 ail ja © 4160 
Z ” re) 
° a 
bi j) at [Ww aT \ 2 3 
WY VN a : 
V Ln bp 
ol \/ =; al 
\ ‘ ~ fr A 
/ o Vn, OVA “~ \ / \ \ j 
.<* “ aol “A y 
aA AAAS , iasaal W_/ VV . if” WN 
40 — ~ 0 00 wend 
926 192 
ae i, wal 
STOCK MARKET AVERAGES Ann {~~ VW 
Railroads (25 Stocks) DD ii. canted r - 
Net SameDay . Net SameDay 
Date. re. Low. Last. Ch’ge.LastYr Date. High. Low. Last. Ch’ge.LastYr. 
Aug 8..117.74 115.70 116.21 —1.34 95.72 Aug -115.01 114.02 114.76 86 96.56 
Aug. 9..117.19 115.93 116.98 + .77 94.62 eek’ s range— High, 117.74; low. 113.44. 
Aug. 10..117.75 116.77 117.03 + .05 94.06 | Aug. 15..117.08 114-86 116.82 +2.06 96.92 RA ROA 
Aug. 11..117.22 115.70 116.03 —1.00 95.70 Aug. 16. ‘118.78 116.91 118.25 +1.43 96.26 120, 
Aug. 12..116.14 113.44 113.90 —2.13 96.64 | Aug. 17..118.64 117.25 117.77 — .48 97.08 
Industrials (25 Stocks) 
Net SameDay t SameDay 
Date. High. Low Last. Ch'ge.LastYr. Date. High ow. Last. oe FSi LastYr. 0 
Aug. $..228.43 224.03 224.65 —3.60 174.59 Au 13. 203 03 2. 24 222.41 42.51 174.55 
Aug. 9..227.93 224.66 227.10 +2.45 170.81 Week’s rang h, 229.38; low, 217.89. 
Aug. 10..229.38 226.73 227.55 + .45 169.89 Aug. 15. .225. > 95 224.49 +3.08 174.13 
Aug. 11..227.67 223.10 224.02 —3.53 171.31 Aug. 16..227.47 225.22 226.28 + .79 172.39 
Aug. 12..225.56 217.89 219.90 —4.12 172.66 Aug. 17..227.17 225.56 226.23 — .05 172.35 a 
Combined Average (50 Stocks) a 
Net SameDay Net SameDay me 
Date High. Low Last Ch’ e.LastYr. Date. High. Low. Last. Ch’ge.LastYr. J 
Aug. 8..173.08 169.86 170.43 135.15 Aug. 3 169. 02 167. ng 168.58 +1.68 135.55 5 60 
Aug. 9..172.50 170.29 172.04 + 1.61 132.71 eek's s range—Hig 173.56; low, 165.66. \ 
Aug. 10..173.56 171.75 172.23 + .25 131.97 Aug. 15..171.35 16 90 171.15 42.57 135.52 | 
Aug. 11..172.44 169.40 170.02 —2.27 133.50 Aug. 16..173.12 171.06 172.26 +41.11 134.30 “a A 1 
Aug. 12..170.85 165.66 166.90 3.12 134.65 ; Aug. 17..172.90 171.40 172.00 — .26 134.71 LN , 


RAILROAD AND INDUSTRIAL 


Aug. 13, 1927. 





SHARES SOLD 
——Week Ended— 


Aug. 6, — 
Total. Daily. Total. De a Total. 
Railroads 1,223,710 227 1,863,910 345 1,440,904 
Industrials 9/904'208 1,834 11368021 _—«.2, 105 9'317,529 
Total 11,127,918 2,061 13,231,931 2,450 10,768,433 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 


Atchison 
Bz altimore & Ohio 

Chesapeake & Ohio 
Chicago, Milwaukee & St. Paul 
Chicago, Rock Island & Pacific 
Chicago & Northwestern 
poaware, Lackawanna. & Western 
erie 

yreat Northern pf. 
illinois Central 
Lehigh Valley 
Louisville & Nashville 
Missouri, Kansas & Texas 
New York Central 
New York, New Haven & Hartford 
Norfolk & Western 
Northern Pacific 
Pennsylvania 
Pittsburgh & West Virginia 
Reading 
St. Louis & San Francisco 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 


*Multiply by 2 7Multiply by 4 


Air Reduction 

Allied Chemical & Dye 
American Smelting & Refining 
American Telephone & Telegraph 
Baldwin Locomotive 

Brooklyn Union 

Case Threshing 

Commercial Solvents B 

*Du Pont de Nemours 
pas Electric 

yeneral Motors 

International Harvester 
International Telephone & Telegraph 
International Silver 

Laclede Gas 

Pullman Car 

+Texas Gulf Sulphur 

Timken Roller Bearings 
United Drug 

tUnited Fruit 

United States Cast Iron Pipe 
United States Steel 

Western Union Telegraph 
Westinghouse Air Brake 
Woolworth 


tMultiply by 2% 


Aug. 14, 1926. 
Av 


Daily 
267 
1,725 
1,992 











Led w/ NYY 


SHARES SOLD ON NEW 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


week 

to date 
Monday, Aug. 15 
Tuesday, Aug. 16 
Wednesday, Aug 


Total 


Year 


ANNUAI 


rcH 100 SS 





°To date. 
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Saturday, August 13 












OCKS DAILY 


] 


AUG 


AY 
OF SHARES 


MILLIONS 








AL STOCKS 





Vy VM 


uM 


i927 


YORK sTOCK 


Week Ended 
Aug. 13, 1927 


'o 5, 0: 30 


11,127,918 
334,194,413 
1,700,370 
2,085,482 
1,896,800 


EXCHANGE 


MARKET AVERAGES 


25 Industrials--——, 





ligh Low. 

32.97 Aug. 171.49 Jan. 
3 Feb 137.65 Mar. 
6 Nov. 128.83 Mar. 

1 Dec 103.26 Apr. 
18.44 Mar. 99.05 Oct. 
6 24 | Oct 79.86 Jan. 
Me ay 66.24 Aug. 
: 76.55 Dec. 
8 I 80.37 Feb. 
} 5 Oc t 71.31 Jan, 


— -50 Con 
High 
176.98 Aug 
142.35 Dec 
138.21 Dec 


80.16 Nov 


oe a 
MILLIONS OF SHARES 


Gy | 


oe 
5 8 
THOUSANDS OF SHARES 


& 
8 


Pe] 
ANID ~p 
a 7 
ASSN 
8 se 

to 

coe 


Cy 
© 
~ 
8 


yined———_, 
Low. 
35.82 Jan. 
109.63 Mar. 
101.16 Mar. 
82.26 Apr. 
77.15 Oct. 
66.21 Jan. 
58.35 June 
62.70 Dec. 
69.73 Jan. 
64.12 Jan. 





q 


= 





| 


. -_ 
a Od 


ae 
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Stock Transactions—New York Stock Exchange 


(Total Sales 11,127,918 Shares) With Closing Prices Wednesday, August 17 


For Week Ended Saturday, August 13 


































———Week’s Range.———_—_—. 





















































a eacevecei RN DUG ROR rereemenenernnr ; Amount pant Dividend. Mon., at. Wed. 
sti _* : = 26. — 1927 "Range. STOCKS nae Capital Dat Pe Pe- Aug. 8 Aug. 13 Week’s Week’s Aug. 17 
gh. sOW. & Low. High. . Date. Low. Date (and ticker abbreviations) Stock Listed. Paid Cent. riod. First. Hizh. Low. Last. Ch’ ge. Sales Close 
76% 62 7 104% Aug. 5 88 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July 20, '27 1.25 103 103 97 101 — 9,56 oly 
7s o 7 43 824 Apr. 20 62% Mar.26 Abraham & Straus (sh.) (AST).........+-++ 155,600 call = * 3 , =  . + if OBA 
os - 112 104% 113% Mar. 30 109 Aug. 11 Abraham & Straus pf.....+-ceccecvecceccess 4,250,000 May 1, ‘27 1% Q 112 112 109 109 —3 40 111% 
117% 90 136 99% 168% July 8 124 Jan. 5 Adams Express (AE)......-seseecseeeceeeers 12,000,000 Aug. 1, '27 $1.50 Q 161% 163 158% 159 —3 1,400 ec 
20 13 u2 8 15% Feb. 5 9% Jan. 3 Advance Rumely (RX)....-seesceseeeeeevess 13,750,000 ww eee ee > oe 12% 12% 11% 12 — % 800 121 
ts om > 41 Feb. 9 = 7. 2 Savane omety DE. noc ccccsesedccoceeceseoes 12,500,000 Oct. 1, °26 T5e - a ‘ai - 37 ee é eon 
5 ar. 5 une 2 umada Lead ($1) (AUA)....ceeceesecseee 1,192,018 Apr. 4, ‘27 12 es " _ 900 
117% 86% 146% 107% 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN)......--eceeseeees 211,653 July 15, °27 "35 Q 193" 193” 163" ih isi 14400 «18138 
15% OM 16 7% 13 Mar. 7% June 15 Ajax Rubber (sh.) (AJ)......-+++« eccceesece 650,000 Dec, 15, °20 $2 ee 9 8 8 — % 14,600 gu 
110% 103° 117% 107% 122 Feb. 10 118 Feb. 1 Alabama & Vicksburg (ALM).............-. 4,200,000 Apr. 1, ‘27 , & & de ee * 
2% 1 2 w 2% Feb. 1 1 June 18 Alaska Juneau G. M. ($10) (JU)........+-- 13,967,440 === ce ee nees ee - 1% 14% 1% 1 eb 7,200 ; 
= ee ee ae oe 18 Apr. 21 Albany Per Wrapping Paper (sh.) (ANW).. _ 96,000 June 30, Soc 230 23mC“‘«‘é kM OSCOCMC:éC‘“ ae 
- oe 4 Jan. 3 une 2 many Per Wrapping Paper pf.........++++« 1,500,000 J 30, ’ 1 7 99% 7 5 
203 2032 *220 *202% °220 Feb. 11 *212 Mar. 3 Albany & Susquehanna (AQS) aol iateee 3,500,000 Suly 1, '27 rin gh ¥ an = °212 + - 
ee nf as re 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY)........- 3,200,000 July 1, '27 3 «ft. . <> ae a 
- os 50 45 53 Feb. 24 49 Mar.24 Alliance Realty (sh.) (ANR)........+++++ee0s 120,000 July 18, '27 62 Q oe ° oe *53 ; 
133% 119 155 131 182 Apr. 20 130% Feb. 16 All-American Cables (AAC)........cceeseeess 3,389,100 July 14, '27 1% @Q iad oa ois 182 = 
116% 80 148% 106 181% Aug. 4 131 Jan. 25 Allied Chemical & Dye (sh) (ACD)....------ 2178109 Aug. 1,°27 $1.50 Q 154% 1554 148% 150% — 4% 87,000 1533 
1214 117 122% 118% 124 Aug. 4 120 Mar. i1 Allied Chemical & Dye pf.....--.--.sseees+s 39,284,900 July 1, ‘27 1% Q 123% 23% 123% 123% ae _ 53% 
7% «= 71% 4GHOCiTBMKSCMH May 3108=— 88) Jan. 25 Allis-Chalmers Manufacturing (Adi). 2.22.1: 26,000,000 May 16, '27 1% Q 107% 107% 104% 104% = 3° oe : 
100 108% «110% «105 112% Apr. 21 100 Feb.  Allis-Chalmers Manufacturing pf............ 16,500,000 July 15, '27 % Qs. as a oo 
. . 22% 14% 24% Feb. 11 12% Aug. 4 Amalgamated Leather (sh.) (ALR) 175,000 12% 14% 12 12 > 2,6 ’ 
“3 c- ee = Bet OS Ass. 1 6 Amalgamates Leater Dee vere caacrceeceecs 5,000,000 wees ees i. aa 85 5 5 ~~ 2,000 14% 
prs 7 s 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (AR > °'915,675 July 30, '27 50c 60—Q 30% 30% 29% 29% ~ % 2 +4 301 
F454 pea, ae A. 14% Feb. 14 8% Apr. 6 American Agricultural Chemical Agi . 33,322,100 Apr. 15, ‘27 2 ne 12 13% 12% 12% - & 4.300 13% 
} boss oe 35% 51% Jan. 10 28% Apr. 6 American Agricultural Chemical pf.. . 28,455,200 Apr. 15, °21 14 41 4414 40% 40% — % 4°200 ae 
% % 4 34% 63% July 8 41% Jan. 4 American Bank Note ($10) (ABN).. . 4,945,250 July 1, '27 50e Q 60 60 60 60 "600 it 
con 53M 58% 55 62, July 20 56% Jan. 3 -American Bank Note pf. ($50).. 4,495,650 July 1, ‘27 Te Q 58% 59% 58% 59% ~ % 60 ™ 
4 29% 38% 20% 25% Feb. 21 18% Apr. 28 American Beet Sugar Company (sh.) (ABS)... 150,000 Jan. 30, "26 1 iin 18% 19 18% 18% — % 70 : 
87% 78 83 55 60% Jan. 3 48 May 4 American Beet Sugar pf........- 5,000,000 July 1, °26 1% 49% 49% 49 49 1 34.300 
= ~s 1 22% Aug.10 13 Jan.20 American Bosch Magneto (sh.) ( "207390 Apr. 1, °24 $1.25 18% 2% 18 mm iw 34,00 = 48% 
ws as Pf +s 46° July 2; 35% May 2 American Brake Shoe (sh.)......... are eye a “an 64KCCeeSCT «I > _ 
1id% «107% «128% «= 1104128 Mar. 11 =-1174 ~Feb. 7 American Brake Shoe & Foundry pf "9,600,000 June 30, ‘27 1% re e . «194% - rien, 
53% 47% 50 30% 39% Jan. 5 10% July 8 American Brown Boveri Elec. Teh.) (BOV).. 415,256 Jan. 20, '27 50c 13% 13% 11% 2 1 "8.700 
98 90% 97% 86% 98 Feb. 1 50% June17 American Brown Boverl pf.... ...---+++e+0eees 3,000;000 Apr. 1, °27 1% 54% 54% 51% 51% pe 1% $590 be 
49% 47% 63% 38% 61% Aug. 2 43% Mar.31 American C 25 y 5 5 Bs 5 
isi sts atime sgt 1h, Ate: 4 ait Yan. 14 American Gan Gompany pi. 050200000000 ee a a a a 
i 09% May 2 5 July 13 American Car & Found Soy eadeeer "600; "2 5 ) = 3": 
128" 1208 190 120% «134% June 8 125% July 16 American Car & Foundry antag newenen 30,0000 July ia | Mig —— a jedan 
62 a3 + as 101, Aug. 4 100% Aug. 4 American Chain, Inc., pf. (ACNPR)......-.. 11,000,000 July 1, '27 1% Q 101 101 101 101 as 
37 51 31 62% July 25 36 Jan. 26 American Chicle (sh.) (CCH)......-.++++0++ "187,170 9 July 1, "27 Te Q 51% 57% 54 54 + off 100 
1 a ; 88 103 July 6 90 Jan. 13 American Chicle prior pf. (sh.)..........++++ 37,500 July 1, '27 1% 5 s 5 103 — 3% 4,100 ry 
% ™% 4% 154 June 9 F Apr. 20 American Druggist Syndicate esis) (ADS). 8,825,840 June 30, '27 40c sh 13% 13% 13% 13% ee - . 
iés iis es ss 47% July 14 38% Aug. 1 American Encaustic Tiling, Ltd. (AEN) (sh) _ 107,970 July 1, °27 60c Q 40% 40% 40% 40% — ¥% 8,300 13% 
2 40 105% 161% Aug.13 127) Jan. 17 American Express Raper woah, 18,000,000 July 1, ‘27 1% Q 161% 147% 15 +,,4 200 41% 
Fa gr 2% 34 25% Mar. 29 18% Feb. 17 American & Foreign Power (a) APW).. iil "po4/208 hes i 21% 24% 20% ae +T1l% 21,400 = 158% 
r+] 102 June 22 86% Feb. 15 American & Foreign Power pf. (sh.)......... 360,135 July i, °27 $1.75 Q 100 101 100 100 + % 41,600 23% 
.. 114% 131 105% 116% Mar. 24 11034 Mar. 24 American & Foreign Power, 25% paid (sh.).. 82,405 July 1,°27 43%c Q ; 116% .* 2,500 101 
$ +4 pr. American Hide & Leather (HI).........- ' ; ! 9 $ - 
73% 58% 67% 33% 66% July 20 48 Mar. 1 Seetean Wide & taateer of........... 10000000 Oct.’ "1, *30 toe CCC CK a 1% 
1é6 ss SR Aus. 8 120% Jan. 3 American Home Products (sh.) (AHO)...... "300,000 Aug. 1, '27 We M 32 5 -— <_< = 3a “a = 
4 ¢ an, 26 MROCUERT BOG COB) occvccccvcccccsoececsetee " , 23. ° 7 a 9 v2 
86 74% 86% 81% 96 ay M4 an. 7 American Ice pf psi henshnokeaapeanmenn 15:000;000 July 3° a i“ 3 NM 7 a St. 117% — 3% 1,100 115% 
x tt 46% 31% 30% Aug. 8 28 Aug.13 American Ice new (Sh.)..::+......ss.sssss++ 435,000 diese , 30% Son a 91% « 500 91% 
% 15% ##©§9% 55% June 7 37 Mar-23 American International (sh.) (AD)..-......-- . 490,000 Apr. 4°27 $i SA 50% 50% 47% i ‘a 4,400 29% 
100 Pe ee .¢ 10 Jan. 3 4 June 4 American-La France Fire Eng. Gi6) (AFG). 4.493000 Feb. 15, °27 25e 6h "2 H : — 24% 5 DOO 50 
oe «S08 BH 80K Jan. © = 68% June 7 American-le France Fire Engine pf......... 4,000,000 July 1, ‘27 1% Q 70% 80 om io *% UC 
25% 2 . B&B American Linseed (AL).........-+e-cccccceee 16,750,000 &. - ae 
so 53 8 6F 74 ( % Mar. 9 —_ +++ 16,730, Mar 15, '27 % - 2 1% 39 45 3 
144% 104% «119% oon iif* yume 8 46% Mar. 9 American Linseed pf........+....ssesseereees 16,750,000 Apr. 1, °27 70 7 68% oo + 4% 5,400 19% 
ay 103 June30 American Locomotive (sh.) (ALO) 770,000 June 30, '27 $2 Q 107 10 2% 14, 20K 73% 
124 115 ts 116 127 July 23 119% Feb. 23 American Locomotive sills ie RSA DE 38,438,500 June 30, 97 1% Q 124 isa” 24” in” peat ——- “a 
. “ 80% 65% 08% Aug. 6 99% Aug. 9 American Machine Foundry (sh.) (AFN)..... "180,000 Aug. 1, '27 S0e Q 9 oy or at =7 (Ce 
57 Sine = 114 160 Aug. 6 125% Jan. 6 American Machine Foundry pf....-....+..+- 2,000,000 Aug. 1° 27 1% Q 160 160 1 97 — 1% 800 97% 
Pt Neg oN 57% 42% 46% Aug. 3 38 July 12 American Metal Company (sh.) (AMM)...2:: "594,738 June 1, '27 $1 Q 45% ro “ *; a 8 
— me RS Mes 17 1 Jan. 6 American Metal Company pf-.......+..++.0+: 5,000.0) June 1, '27 i% 54 43 ia. — 1% 2,400 431 
s es rT ee BY une 3 . 10 A i Se ee er ere OR OSSeee ’ , | 2 +. es - . 
— 8 0H Fh MK Mar. 3 89 July 18 American Piano os eb asleaunasds aoe 6,000;000 July 1! 3 1% & = eae ny og ae 
“8 a 72% «= 67° June 3 54 Jan 27 American Power & Light (ah.) (AOW)....... 1/831:807 June 1, °27 Ze Q 60% 62 50% “ a% a 
122 89 122% 101% 134% Aug. 5 110% Jan. 21 Ameri } ", = 97 
180% 1 133% 120) 437% June 14 a os Bee eee 31. 6 Mar ia atm OG — Sa a — 
» 3 00 77 105 June24 87% Apr. 4 American Railway Express (ARX).........:. 10,384,300 June 30, '27 1% Q 9 101 i 100 j oa re 
am & mm & 64% July 7 35% Jan. 4 American Republics (sh.) Ce inccscccecsss | } 30% 50% re > (i 
61% Mar. : 42 July 23 American Safety Razor (sh.) (ARZ)-...-..- . 208,918 + July ‘i, '27 isc Q 48 46 ¢ } -% 1S | 
ee ee ee oe 51 July 20 43% June 27 American Seating Company (sh.) (AMZ)..... 200,000 July 1. ‘27 +$1 Q 48 48 = 2 = 1,600 44% 
a i ‘ 98 July 26 80 Jan. 21 American Shipbuilding (ASU) ........-..... 14,714,400 Aug. 1, '27 2 Q = of eG OC 3500, 
1444 «90% wa” sont 0% Jan. 7 3% Mar.23 American Ship & Commerce (sh. ) (ACS)... 669: LEVEE ‘4 4 1 90 — 3% 110 92% 
i 52 W% 1724 Aug. 2 132% Jan. 25 American Smelting & Refining (AR)......... 60,998,000 Aug. i, "27 $2 Q. 166 4 ae mn: eos 3% 
10% 5% 122% 112% 130% July 30 119% Mar.16 American Smelting & Refining Company p 2:2 501000000 June 1. °27 ix & a ee 61.9 861 
13 138% 165 121% 130% Mar. 11 19% Jan. 17 American Snuff (SNU) ae ae a4 % Q 2M% 122% 127 127% —1 200 127% 
7 pa 105 95% 101% June 3 % Jan. 3 American Snuff |B Stemeetate ee eae * “3'952,800 uy 1! oF ; 3 -” = - - +? 600 128% 
1g 108” 115 10: 0% ‘Aug. 1 41% Apr. 29 American Steel Foundries (sh.)  (FJ)...... : Seas july wate OS 7 soy 51” ¥ 
fe 35 110% 115 Jan. 13 110% July 5 American Steel Foundries pf......... aaae 8,713,000 June 30, "27 1% = ey = — 2% 18,800 | 55 
ek tose” sone aes ats nam en 3  Smoricen Gesex Retains Company ()...... 45,000,000 July 1, ‘27 2. a 113 * a 
rr ta 7% 116% May 27 107% Mar. 3 American Sugar Refining Company ae 45,000,000 July 1, °27 1% 3 ua 143 85% oe = 5.100 
az 37% 41 anit 62% “Aug. 4 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS) "174,327 Sep. 1, ‘21 3 60' 18 112% 112% — \% 300 112 
. 7 i = ,2548 34 May 9 26 Apr. 1 American Telegraph & Cable (ACE). “!22 44,000,000 June 1; '27 cn Fm & -s 10,300 58% 
121% oa 124% ine + ae. 7 140% Jen. 3 American Telephone & Telegraph (ATT)....1 idee July 15, '27 oe 7 3 169% 11% 1% 1808 = 2 26 
119% 84% 124 110% 146% Aug. 5 119% _— , 2 Tobacco . peeeree 40,242,400 June f, ‘27 2 Q 145 46% 140 xi40% ee 169% 
oo 2) 8s 8 Ss So See pers ae be A, gu ae i ae Ih ia 
~g. 3 ; “eb. 125 Jan. 7 American Type Founders TY ele Rakes "000 | n° om ‘ : 115 — % 115% 
111 105% 110 im itwtninmrmi =s yo eee nents 6,000,000 July 15, 27 2 Q 130 132 128 129 . 
an F BOTB. Bho ccccecccsse . * 4 —7 < 
ae BO, 18, Aus. 0) 2K Jan. 3 Amercan Water Works & Bice. ($20) CAWW) 13266000 May 16,27 soe Q «88 O10I be aS % = 
108% 101% 111% June22 105 Feb. 16 American Water Works & Electric 1st pf.... 14,028,000 May 16, '27 | & ae... ” m= «tS 103 
sim 6 (108 ‘i 49% Aug.10 46 Aug. 8 American W. W. & E. (AWW). new (sh.) 1,328,219 Aug. 15,'27 2% Q 4 49% "4s i 5 gs 
Mim 96100, 974105, Apr. 14 © 99% Jan. G American Wholesale pf. 6) Nedleetee 6062400 july 1.2? «861% «08% 4 + Ih 18,800 52% 
a OS 2 & 33% Jan. 5 16% June 7 American Woolen Company (WY)........... 40,000,000 July 15, *24 — . 29 » Se tT? Se Se 
% Jan. 46% June 1 American Woolen Company pf............... 50,000,000 Apr. 15, '27 1% 52 24 20% «21% +1 800 23% 
es ee ee ee 20% July 27 9% May 26 American Writing ny pA rt ) aw 148479 . oe : Me 55 50% 52 a 2,000 53 
idy, $ ig “7 46% July 28 25% Apr. 7 American Writing Paper pf. ctfs.... a csccr scopes Ne a 9% 20 16% 18 — 1% 12'900 20% 
™~ 4 % ob% 10% Feb. 10 6% June 27 = American Zinc, Lead & smelting iy 4,828,000 May i, "17 4 - = & 42 24% — 3% L700 © 46% 
oe 4 2 51% Feb. 18 38 July 14 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, '20 $1.50 <. 19 af = 7 ny s 
5 4 1% 49% Jan. 12 41% June 27 Anaconda Copper Mining Company ( $ (C).150,000,000 May 23, '27 ise | Q rr 2% 3% 5% + % 800 sa 
48 22 45 44 59% July 2 a Feb. 18 Am ‘ 2 —1 8,500 
t Sh AEM ancixcassceleassenias . 
et 40 oh oy To Mar. 2 09% June 28 Ann Fo nant enact cere ee ‘ mit 
: une Ann Ar preprererererereserretttrressry vo’ RR Popeeere “a i " 
100 be a 100, «110° Aug. 8 106 = Mar. 10 Archer-Daniels-Midiand = . ee 300 000 — + 3f ix 2 “ — Ss ri = 1% 600 
27% on is oo 6% Feb. 16 83% Aug. 5 Armour of Delaware pf. ies senesecvesees eftie ‘ses i te ie Q 110 110 107% 107% rie | 1@0 
20% 16 7” 454 om san. fF 8% May 4 Armour & Co. of Ill., Cl. A ($25) (AM A") 35,027,325 Apr. 1, °26 mn? @ S&S 83% 84 — % 5008S 
93% 90 03 A + A) — A on” a B Armour S & of Miinois, Class B ($25).... 35,479,825 ~ % t ee 4 % 3% o% — ¥ 5,300 9% 
‘ “ . rmo * _ rN . * ” 5 == > 9 ae 
2 & 8 Gee f et Rete ease eee eS Se gt ee gt oe Oe 
345 an. 5 uly 12 on as ss... , eee = aca 31, 31 ee 2 OM : 
110 101% 113 108 ae Jan. 5 44 July 12 Artloom (sh.) (ARR)........+.++ssse++es 32. 200,000 July 1 ise | (Q L 2,000 34 
b 5 ee SED 8 cons ca aun nesiecatenatdanes + os “= 46 : 
By BY hy "iy HR Kool RM RY AUR Paciacios is Gants: EMS MS hy HOB OB tO 
5 a eb. ssociate Me Gbnccutweeens q 1, 27 ‘ ~ > 5 _ 1,406 25y 
4 I 103% 96 105 Aug. 2 97% Mar. 3 Associated Bey Goods ae pf. — 13,904°100 — i ea =~ 3 % on 43% 44% —- % 9 800 cr 
i 102 109 June 9 105  Mar.23 Associated Dry Goods 2d pf........+..ssss0- ae a yane I a am a7 aa a. 104% 
tH 32, 58% 4AM SOM Feb. 19 42 Juno 14 Associated Oil’ ($25) (ADO) 020 200000000002, ‘000; June 25, °21 eg Oh a ee 6+ lh 3000! 
40% (110% 172° 122, 190% Aug. 2 161% Jan. G Atchison, Topeka & Santa ie tiie ee Om Sle - - 44 - 
oes (atid 2024 sere | 108% July 2 = 98% Jan. & Atchison, Topeka & Sante Fe Osco TNseeoo Aus. at) SOSA loom «tony domme lee Ot 42,500 193% 
004 pad 7 pr. tlantic Coast Line (AX)......... "342. “140°” a ~~ 4 y — % 5 
a = or z. 42, Jan. 5 30% Mar. 25 Atlantic, Guif & West Indies @.'8."(AG)..... ‘Wo'si2 Feb. 1, 2 r= tts, th — = = sig 11,500 195 
A 31, 0h SK dt June 7 = 20K Mar. 25 Atlantic, Gulf & West Indies &. 8. pf...... 14,979,000 Jan. 3,21 $1.25 :. 33% 34 33 33 te 5,000 37 
Ma 1154 120" a1 Tis” Mar. 11 Jor, Jan. 28 Atlantic’ Refining (AFI).........+++-+. raat 80:000.000 June 15, '27 i, Q 120" 120% 2 we (Ct 7 mm i +, 
i f une 56% Mar.17 Atlas Powder (sh) Ra oxsgeentusckseces "260. , as o° = *: 116 =~ stig 
04 90% 97% 94 107 July 2 a ton oO ( Jeccccccccrccccoces 393 June 10, '27 $1 Q 62 6 = an . 
oe 2 ft . a. jey 3 @ Jan. 6 Atlas Powder pf... 2: s.scscsccessaseassees 9,000;000 Aug. 1, '27 1% Q 102 102 101 101 LE Si 
32% 22 28 ™% Wwe Jen 3 i ie Atlas Tack, (ah) (AKO) p eeaene dened ens donne a apeveusse 1% 1 40 101% 
= — 4 rie a 5a ee Sa ; 
% 87% 93 54 61 Jan. 5 26% July 26 Austin; Nichols & Co = CANO)... 0-20-05 Py wees * % “ “ 6 6 5% 5 — % ‘700: 
6 3 10 4% 5% June 1 @% Mar.81 Auto Sales (ch.) (ADD. .............. mae *"80, oN oe = 38 38 38 30K 
2% 12 44% 18° 40° May 31 28” May 20 Auto Sales Gh) SAT) oto a pea ey er 2,886.70 Dec 4,28 im SA] on vs 
seeeeee eeeereeee 0! . ® 39% oes 
46 107 «167% 92%s«s24s Aug. 10. «148% Jan. 18 BALDW 
110% 107 118% 105 1254 July 7 116 Jan. 14 Elias lemmtilte biesescccmrececceee ee 30,000,000 July 1 at Rhum (6S. «UMC 138,000 258} 
“ W% 63% 124% May 31 106% Jan. 4 Baltimore & Ohio (BO)..........ccccccceccee 215,550,400 June 1! o mo lies is a a a ae 
in in tn lt Te Oe eS  Betimere 2 So BS AT ghee eater 28 + Elica = Mn = 3 2 1 115% 118% 2% 78,130 119% 
7 73% Jan. : Baltimore & Ohio pf..........e--ceeees 60,000,000 June i, * " . Q 72 20 a -- naan ‘ 
in aa ‘a "8 110% May 10 106% Mar.30 Bamberger (L.) & Co. pf. (sh.) (BG)........ 1000, une 1, '27 1 Q Be 3% 78 7 \ ,s a 
(iii taind May 32 TAY Tan “Bangor & Afwostook (290) (BNK).o.--c0css1. $0000 July 1g =e GIB Mtg Th a 
; une an 10 Bangor & Aroostook pf.........+ccecceccesee "480, Aa : : —11 : 79 
mB STM 40) So Feb. 99 40 San. @ Barnet Leather Can.) “GBLH)..00000000000000% 3.480.000 July 127 61 S11 A 108K 108K — a 
L deg : r.! ee CO} ree eet : , i Q : ‘ , - seth 5 
30” ie" r+ a (35% Feb. 28 22% July 26 Barnsdall Serpecntion. Ciass A ($35) (BDL). ota gM 1. Kf eis Q oa we ©1400 Th ee 6 
53% 38% 4 Yo so ee = 4 oon. = Barnstall Corporation, Class B ($25)........ 3,840,775 July 5, ‘27 Gate 3 =e Prt oem rr — 2 20,000 24% 
100 i. ek CO Ce ae oe en eS See: Se S) @)...... Seuaneshe | Pn ao! a t 2? ao 
- . . . yuk Cigars ist pf...-.....:. 2,763,100 July 15, ° 87 87% + % 2,100 9% 
7 mes pp Pye 168 July 22 00 Feb. 1 Basuk C teeeceeesececeees 2,163, uly 15, '27 1™% Q 108 108% 109 109 i- *sa +4 
*38y% «| °20% *4i *4i 184% June 7 15% June 25 Beacon Of wh.) memustiescnncecieceresscs 1 Fos; 000 vg Be Phong rea 16 16 16 —_ "a 2 = 
™% © 71 / Ber aa Beech Creek Railroad ($50) (BCH)........... 6,000; aie. Mm <2) —™ —~ * 700 
115 13 rs Feb. 15 50% Apr. 29 Beech-Nut Packing ($20) (BNU)..........-- 7,50 July 9.27 486 oe OB 54 s|CUm vs 
113% 114% 114% 119° Mar.12 114% Jan. 17 Beech-Nut Packi joamentenat > ' uly 13, ° na. = 6 lS ed, 00 
41% ~—8T 3% 28 - di jan. 12 Bosch-Nut Packing pf.. Class B........... ~ 1,119,500 July 15, '27 1% Q 116 116 116 116 ae ww, 
ng-Heminway (sh.) (BEG)....... saeges 415,032 July 1, '27 Bee Q 2% 2% 21% 21 = -_ 
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Yearly Price Ranges. Amount — Last Dividend M Sat.. \ 
1925. _ . 1928. - ——1927 Range. — STOCKS Capital Date Per Pe Aug. 8 Aug. 13 Week's Week's A 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid ent riod I Low Last. Ch'ge. Sales 
s: - = 2: a 51% July 14 49% Aug. 4 Best & Co., Inc. (BST) sh. 150,000 i oe tl $9 i 49% aha 2.100 0% 
des 37 al 37% 62% Aug. 10 43% Jan. 27 Bethlehem Steel (BS)..... 51,900 July 1, '27 1 . 60% + 2% 255,800 62% 
102 93% 105% 99 115% Aug. 9 104% Jan. 3 Bethlehem Steel 7% pf........ 96,737,300 July 1, '27 a 2 ‘ 113% 113% + ¥ 2M) 11 
a os 42 28 85 July 28 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM). pecescocese 2,500,000 anne K 8 85 85 "290 
60 40 41% Jan. 11 34 June15 Bloomingdale Bros. (sh.) (BBL). pede 300,000 ° 81, i 37 37 —3 500 41 
110 104% 113% Apr. 18 109% Jan. 20 Bloomingdale Bros. pf.............- snsuceene 4,000,000 Aug. 1, ‘27 1% Q 1094 ‘ + 1% 20) 
56% 53% 59% June 1 53% Jan. 5 Bon Ami, Class A “sh.) (BM). ecccccces 100,000 July 20, 27 $1 Q a. 1,600 58 
6% 4% 4% 8% Apr. 14 6% Jan. 28 Looth Fisheries wt (BF) s 250,000 Apr: 1, ‘19 ( 300 6% 
52 25 51% 34% 57% May 27 45  Jan.11 Booth Fisheries 1st pf..... 4,998,600 Oct . = 1% 3 
46 40% 41% 20 28% Jan. 10 18 May 4 _ Botany Cons. Mills A (BTY). 5,000,000 May i6, '26 $1 ( 2 « % 20K) 93% 
44% 27 37% 24 36% Feb. 23 26 July 13 Briggs Manufacturing (sh.) >. 2'003225 July 25, °27 75 Q 8 28 % 6,400 ~ 
5 1% 3 Ye 1% Feb. 10 % Apr. 11 British Empire Steel (BMP).... 3 .. 20,405,700 se . 
36 22 27 28 June 6 19% Apr. 21 British Empire Steel ist pf........ ° 8,032,100 Feb. 1, '24 $ ee 
4 6% 10% 1% 3% Feb. 15 Apr. 6 British Empire Steel 2d pf............+.. «++ 47,912,500 Fe 1 — ¥% 104 
156% 120% 163 133 184 Aug.10 148% Feb. 11 Brooklyn Edison (BE)..............+0..0.05 89,312,300 June 1, ‘27 Q 78 84 1 + 2% 14,800 ® 
64 3514 % 54% 70% Jan. 2 53. Aug. 3  Brooklyn-Manhattan Transit (sh.) (BMT).... 769,097 July 15, ‘27 Q 4 —- 3,900 ‘ 
72 78 88 Jan. 4 82 July 7 Brooklyn-Manhattan Transit pf. - Da sgesnes 246,688 July 15, ‘27 2 82 82 _ 900 
100% 73% 98 154% Aug. 10 Apr. 4 Brooklyn. Union Gas dl Ginissss60stéee%e 510,792 July 1, ‘27 2 144% 4 1 + 5% 43,30 
46% 46 48% 29% 43% July 25 30% eb. 1 Bee. ESS 4A) CW). cctcoccdsccccsecsccs 252,000 June 1, '27 ic Q 42 ; - %& 3.10% 41% 
96 111 1 121% July 18 Feb. 7 SD GD. Ole 06: n00090d0gnneedeasessideces 4,459,600 Aug a, °S7 1% Q 4 ; 10) 
49% 24 24% 8 Jan. 10 25% July 11. Brunswick- Balke- Collender (sh.) ie 500,000 May 16, '27 75 : 29% + 1% 4,200 . 
17% 18% 8% 15% Jan July 11 Brunswick Terminal & Railroad (sh.) (BK).. 87,000 ° 1 - | 40 0 
103 70 65 35 60 May 31 45 Apr. 6 Buffalo & Susquehanna or .- 3,000,000 Dec. 30, 23 % 
04 50 50 58 June 2 40 Apr. 4 Buffalo & Susquehanna pf..... . 4,000,000 June 30, '2 2 SA 5 160 1 
92% 48 8714 70 115 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pitteburgh “BR).. seoses + 10,500,000 Feb. 11, '27 2 SA + 2 150 1% 
98% 66% $101 110 Mar. 10 102% June 1 Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 Feb; 11, '27 3 SA > 
136 92 144 121 125% Jan. 20 5% June 17 Burns Brothers, Class A (sh.) (BB). ee 97,365 May 16, ’2 Q ia 1,200 
39 44 6% % Jan. 10 164% Mar. 18 Burns Brothers, Class B (sh.)....... (ohase 97,367 May 16, °27 Q ‘ RI 1 
117 113 117% 117% 120 June 16 115 Mar. 19 Burns Brothers prior pf... $0%00066866008 1,292,100 Aug. 1, ’27 Q ae 
99 914 103 97 100 Jan. 3 90 June 20 ED EGNONE Bh ccccccescssensccsesoccccoe 3,000,000 July 1, °2 Q j1 91 —1 200 
115 Aug. 5 $0 Mar. 2 Burroughs Adding Machine (sh.) (BGH). 800,000 June 10, '27 i Q } 04 106 —3 200 
26 14% 34% 16% 63% July 13 29% Jan. 12 Bush Terminal (sh.) (BH)..... $daescaboecse 137,852 - 8% 4% OK — 1% 10,000 8 
%% 104 May 31 91% Jan. 5 #jBush Terminal deb. (BHD).................. 6,892,600 July 15, °2 1% Q 2% 2% 102% 102% — % 250 104% 
103 96% 1 99% 120 Aug. 8 104% Jan. 28 Bush Terminal Building pf. (BHB). 7,000,000 July 7 1% 117% 118% + 1% 0) 
8% 4% 6% 4 5% May 2 3% Mar. 19 Butte Copper & Zinc ($5) (BC). : -. 8,000,060 Dec, 24, '26 50c 43 41, 4 4% + 2,600 43 
24% 6% 16% 7 11% Jan. 7 7 Apr. 4 Butte & Superior ($10) RE cise iinbeaie 2,901,970 June 30, '27 50: Q IS, + BY 9 — k& 2,400 8% 
28% 2 71 17% 61% Feb. 15 50% June 28 Butterick Company (BCK).........0.e.ee-0+- 15,800,000 Dec. 1, °26 2 4 A 53 53 — 1% 1,200 4 
44% 23 44% 94 June 2 42 Jan. 3 Byers (A. M.) Co. (sh.) (ABY)............-. 159,983 ° ° 8 8 66% 77 — 8% 38,000 19% 
100 951% 102% 991% 111% July 7 es ae eS A eee eee «+++- 6,749,100 Aug. 1, '27 1% Q 2 110% 110% — ¥¥% i) 110% 
92% June 2 66 Jan. 29 By-Products Coke (sh.) (BYC)............-- ° 189,931 June 20, ‘27 Se 8=6Q i 70 70 —2 200) 
2. . 14% 66% 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF)........ 770,075 June 15, '27 50 Q 64 ; tlh — 1% 
34% 23% 38% 29% 18 21% Aug.11 California Petroleum ($25) (CPU)........... 51, 510/425 June 1, ‘27 50K 24% 24% 21% 2%, 
4% 1% 25% 1% 17 1% Jan. 3 Callahan Zinc & Lead ($20) (CM)............ 7,233,550 Dec. 30, °20 1% % 
61% 45 73% 55% 23 61% June 27 Calumet & Arizona ($10) (CMM)............ 6/427. 570 June 20, °27 i ‘ 
18% 12% 184% 13% 20 14% July 7 Calumet &\Hecla ($25) (CAH)..........-... 49, 884.275 June 15, '27 % 
os re 49 321% 10 36 Jan. 5 Canada Dry Ginger Ale (sh.) (DRY)......... 458,793 July 15, '27 % + 3% 
152% 136% 170% 146% 2 165 Jan. 6 Canadian Pacific (CP)........... haneeees odie 260,000,000 July 1, '27 8 8 - &% 
57 57 60 39% 11 59 Jem. 16 Camada Southeorm (CEA)... csccccccccccccccce 15,000,000 Aug. 1, ’27 
Se 6 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL)......... 14,184,800 July 10, °27 c 
ee 5 98% Feb. 4 Carolina, Clinchfield & Ohio. stamped....... 9,302,200 July 10, ‘27 $1.25 2 40) 
4814 24 176 62% 28 132 Jan. 27 Case (J. I.) Threshing Machine (CTM). - 13,000,000 July 1, °27 $1.56 2 239 12 6, 104 1 
107 60 118% 96 21 111 b. 28 Case (J. I.) Threshing Machine pf.... . 13,000,000 ; ae 1% 2 8 8 + % (Ot 
** 33% 28% 28 24 Apr. 1 Central Alloy Steel (sh.) (CES).. soos 1,320,625 July 10, ’ SO 2 28% 1 yet 1% 
aes 106% 1 106% Jan. 11 Central Alloy Steel pf........... ékheetas -+-- 10,000,000 July 1, 1% “ - e 
23% 14% 20% 7 y 25 8% Jan. 3 Central Leather (CL)..... scvacedesceucegeves 6,917,400 Apr. 1, '27 2 1 ¥ 15% + 1% 1,300 18% 
71 49% 68% (43% . 12 ge ee rrr rrr 3,639,400 Aug. 2, '20 1 3 82 78 + 3% 600 
$21 265 305 240 1 28 Jan. 4 Central Railroad of New Jersey (JC)........ 27,436,800 May 15, '27 - Q 8 8 4 —12% GOK 2 
47% 30% 32% 10% . 18 10% Jan. 26 Century Ribbon Mills on. GAP ccccescess 100,000 Jan. 30, °26 OK 11% 11% . 41K) 11% 
A 94 90 78% ewe 70 Jan. 24 ee ee rrr rer rr 1,598,000 June 1, '27 1% Q . ; 
64% 43% 73% 57% 11 58 June27 Cerro de Pasco Copper (sh.) (CDP) peti 1,122,842, Aug. 1, '27 $1 Q 62% — 12,000 GAN% 
58% 0% 491% 36% 11 42 Jan. 25 Certain-teed Products (sh.) (CRT)........... 307,000 July 1, '27 $1. ‘ 48 ie 6,400 0) 
110 8 106% 25 106 Feb. 1  Certain-teed Products Ist pr peanesis 4,120,000 July 1, °27 1% . 
103 80% 100 90 14 100% Apr. 30 Certain-teed Products 2d pf.. . 2,675,000 July 1, ‘27 1% : .* 
23% 14 46 19 r & 46 Jan. 3 Certo Corporatton (sh.)...........++-+--+ - 300,000 June 30, '27 50c = Q : i 1. + % 2,900 
rt 26 84 . 22 6% June 27 Chandler-Cleveland Motors oe. ) a. iae 280,000 <a 5 % O% - BOO) _ 8% 
4514 6 13 June27 Chandler-Cleveland pf. (sh.)........0.++0++- 350,000 July 1, '27 6244 2 8 18 =o 4,000 18% 
18014 89% 178% 112 . 151% Jan. 25 Chesapeake & Ohio (CO)............eeeeeeeee 117. 530,400 July 1, °27 : Q 1914 186% — 3% 16,200) 92 
30 105% 171 119 y 9 158 Feb. 18 OS SSE OY re errr 384,400 July 1, '27 3% SA : a . : 
es 10 64% June 29 Chesapeake Corporation (CHK)............+. "900,000 caee : : 67% +% 12,900 73 
10% 3% 11% 44 21 4% Jan. 5 Chicago & Alton (ALT).........cccsccesecses » i UF ere 5% 8% 1% -— & 4,400 8% 
19% 5% 18% 6 2 7 Jan. 5 Genes BS AMOR Pbrcccccsccccccncccsssceces 18,504,000 Jan. 16, ‘11 i i4 14% 13 — 1% 6,900 13% 
9 5 10 4% 2 Jan. 15 Chicago & Alton certificates of deposit oeseee 1,346,200 006 : iM 7% 7 100 
~ 6 7 27 11 June25 Chicago & Alton pf. certificates........ eeees _ 989,000 se 4 : 13% + 1% 100 : 
38% 29% 37 30 11 30% Jan. 10 Chicago & Eastern Illinois (CE).. ° 23,845,300 ines 45% 4614 4444 ae 3,20) 4514 
57% 40 51% 36% ; 2. 43 Jan. 6 Chicago & Eastern Iilinuis pf. 22,051,100 805 16% + 3% 14,900 79% 
5 12% 9 8% Jan. 6 Chicago Great Western (GW). e 45,246,900 Feb. 15, ‘1 2 15 —- 59) 16,100 16 
325% 14% 31% 16% 2 23% Jan. 7 Chicago Great Western pf.........-sescessecs 47,172,100 July 15, °19 f 31% —3 31,200 oe 
a 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL). paboweeas 5,000,000 July 10, 27 2 SA . ' . 
16% 3 14% 8 24 9 Jan. 4 Chicago, Milwaukee & St. Paul (ST)......... 29,707,900 Sep. 17 Ye 2 14% M% 4,300 16% 
28% 24 14% 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf........... 31,843,100 Sen. 1! 17 2 5 29 4 " 14,300 31% 
1 i4 1% 6 9 Jan. 4 Chicago, Milwaukee & St. Pau! certificates.. 87,063,400 ‘ 15 4,900 15% 
22 12% 23% 14 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs...... 84,473,400 ip ihe 9% 29% 28% — 3,000 31 
83 7% 83% 65% 8% Jan. 27 Chicago & Northwestern (NW).............. 158,236,400 June 30 2 SA ) BOS 86% — 2% 24,2) 91 
120 101% 126% 118% 23 124% Jan. 3 Chicago & Northwestern pf............ ovseee 22,395,100 June 30, 2 «4OSA 136 oe +, 
128 80% 128% oe 120% Jan. 3 Chicago Pneumatic Tool (CGG).: eeese eeeeeees 10,600,000 July 25, °2 1% 2 0 126 — 2% 1,000 129 
58% 40% 71% 40% y 14 68% Jan. 4 Chicago, Rock Isiand & Pacific (RI).-...-..- 75,000,000 June 30, ’ 14 Q : 108 — 2% 34,900 110% 
100 92 108 5 2 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf. . 29,422,100 June 30, 2 A 8 5 1084 +. 900 10814 
8914 82 83% 2 95% Jan. 28 Chicago, Tock Island & Pacific 6% pf.: . 25,127,300 June 30, SA 100% — ¥% 900 101% 
D9 33% 57% 48 . 2 dD Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM).... Aug. 20, . 
120% 73% 114 100 21 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf....... 11,2 Dec. 3 
3 4414 49 43 7 8 July 15 Chicago Yellow Cab (sh.) (TXY)........... ‘ Aug. 1, ‘2 1 M 8 8% 384 ro 30) 
74% 49% 66% 45% 21 48% Mar. 31 Childs Company (sh.) (CDI)........--+0ee0e5 June 10, ‘27 +60 2 8% Bi + % 2,700 
37% 30% 36% 30 21 33% June 27 Chile Copper ($25) (CHL)... ........ eoccecee June 30, '27 6214 2 *s ‘ 3% — 1% 0 Bi 
28% 19 26 16 11 22% Jan. 7 Chino Copper (65) (CW) ....cccccccccccccccce Sep. 30, '20 7% . +. 
64% 62: 63% 16 34% Jan. 5 Christie-Brown (sh.) (CHH).............++++ Aug. 1, '27 30 ye) — 2% 3,100 59 
52 481% 54% 2842 2 38% Jan. 28 Chrysler Corporation (sh.) (CRY)........... July 1, ‘27 : *) 2 + % 277,800 i 
131% 100% «6108 93 2 102% Apr. 14 Chrysler Corporation pf. (sh.).......-s+ee-s0+ 299,828 July 1, ‘27 $2 2 111% - % 90) 112 
. 125 125 22 112 Feb. 25 City Investing (CNV)........... 6,000,000 July 1, ‘27 2 < 
; ak 12 46% Mar.10 City Stores, Class A (sh.) (CSS). re 80,796 Aug. 1, '27 8 4 49% + % 200) 19% 
° 4 41% Apr. 5 Coty Tree, GUNN TD Gi donc dcca ccc ccsvcccce 164,303 ° 40% — 2% 14,100 
200 140 275 173% . 23 275% Jan. 22 Cleveland, C., C. & St. Louis (CC)......... July 20, '27 : 2 295 
12 15 125 28 100 «Apr. 14 + Cleveland, C., C. & St. Louis pf.............. July 20, '2 1% 2 *108 | 
70% 70% 70% 70% 20 73 Feb. 28 Cleveland & Pittsburgh ($50) (PTT)........ June 1 27 874 Q *78% 
*40 #395 41\% 41% 3 45 June 3 Cleveland & Pittsburgh —, s pieuedae June 1, '27 0 Q 
71% 58% 68 29 51 June 17 Cluett, Peabody & Co. (sh.) (CLU)......... Aug. 1, ‘27 1\4 Q —1 2,40 651 
103% 116 103% 4 111% Jan. 6 Cluett, Peabody & Co. pf........ccccscccccne July 1, ‘27 1% & * 
A ae < 2 96% Apr. 27 [gag RT CAE Raiisten andes July 1, '27 $1.25 Q % 17,900 117% 
e 152 137 9 174 Feb. 15 Coca-Cola International (KOC).............- July 1, ‘27 $1.75 Q — 6% 15,20 
. 69% 34% 7 63 Jan. 4 Collins & Aikman Company (sh.) (CK)....... Aug. 1, °27 $1 Q 8 +: 
oe es » 8 88 Aug.12 Collins & Aikman Company (sh.) (CK) new.. Flea . — 5% 7.500 91% 
os > > 104% Aug. 3 Collins & Aikman Company pf.............. esas % ee 3,300 104% 
48% 39% 49% 27% y 12 42% Jan. 2 Colorado Fuel & Iron (CF)......sccseeeeesess 34,235,5 May 5 54 — 7% 81,500 
110% 106 112 110 yp 4 116 Jan. 6 Colorado Fuel & Irom pf..........-0ceeeeeee 2,000,000 May 2 o. 
70% 44% 96% 52 21 84 Jan. 3 Colorado & Southern (CX)........ccccesccees 31,000,000 Dec. —12 600 
66% 60 74 62 1 70 Jan. 4 Colorado & Southern Ist pf...........0.e0+55 8,500,000 June 30, SA +1 1 
62% 54 72 59 27 68 Jan, 14 Colorado & Southern 2d pf..........seeeeeeee 8.500.000 June 26 SA eo 100 73 
a 91 85% y 27 82% Feb. 11 Columbia Gas & Electric (sh.) (CG)......... 3,315,745 May Q — 2% 31, 04 9514 
101% 98% 99% Jan. 24 Columbia Gas & Electric i ale Oa wae a 91,817,500 June 3 Q i — 1% 3,400 
62% 45 70% 55% 18 66% Jan. : Columbian Carbon (sh.) (CBN)..........+++ ‘ 402,131 May 1 Q 4 + & 200) 
55M 38} 47% 16% 2 4 June 29 Commercial Credit (sh.) tomo). sebesseuees 680,000 May 2 5 + % 2,4) 17 
27 25% 26% 21% 10 17 June 10 Commercial Credit pf. o DB) coe s¢ A ’ June 30, '2 Q - > + % 160 
GUE 85% 12 69 July 8 Commercial Credit ist pf...... P .-. 8,000.0 June § 2 Q + % 0 76 
27% 26% 27% 20 7 18% June 15 Commercial Credit pf. Bb gs): nbeneseses 4,000,000 June : Q ° ( 1 
8414 50 72 54ly 14 41% May 4 Commercial Investment Trust (sh.) ee). ‘i 443,000 July «2 si * = 1% AL 
22 100 . 13 86% July 5 ~- Commercial Investment Cee 6%% pf.....-- 7,275,000 July x ‘ 
107% 100 104 . 27 88 June 28 Commercial Investment 7% pf.........+---+-- 5,820,000 QQ +: + : 
76 237 118% 12 223 Jan. 3 Commercial Solvents, Class % (sh.) (CSV)... 108,861 Q —18 A) s4 
° 10 48% May 25 Commonwealth Power Corp. (sh.) (CMP).... 1,359,529 Q 2 , + % 33,604 15% 
° 23 Aug. 12 Conde Nast Publications (sh.) (CDD).......- 320,000 Q + ~ & 600 
43% 15% 293% 12% : 17% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG).......-- 1,641,026 50 24 — % 151,800 24% 
be a 57 40% y 22 51% Jan. 27 Congress Cigar (CNG).........+--++++ 1. "350,000 $1 Q 6,500 65% 
17 % 1 — % Feb. 1 Conley Tin Foil (sh.) (CLY) stamped. 71,866 60c +. 
Me ptr es as » oe 65 Jan. 11 Connecticut Railway & Lighting (CRW)...... 8,977,200 1% ( : ‘: . 
63% 26% 87% 45% 7 75% Apr. 30 Consolidated Cigar (sh.) (CGR)..........-- 250,000 » 20 $1.7) 2 81} 8. i8% 79% — 1% 7,0 81 
96 79% 107% 91 2 96% Aug.11 Consolidated Cigar pf...........+..c0seecers 4,000,000 June 1, '27 wit & I % OF 96% 96% — * 10% 
9% 3% 6 1% 4 % July 27 Consolidated Distributors a iiierkssa. 381,437 Jan. 21, "2 6242 he > = 44 P 
97 74% 115% 87 11 94 Mar. 9 Consolidated Gas (sh.) (G)........ceeeeeeees 4,297,877 June 15, 27 $1.25 Q 114% 108 x111% +3 136,300 111% 
7“ ee as i y 28 93 Mar.18 Consolidated Gas pf. (sh.)...........0....00 1,199,660 Aug. 1,°27 $1.25 28% 98% 98% 98 -— 3,600 18% 
: 12 68% y 6 65  Aug.13 Consolidated R. R. of Cubs of. -_{O0U). icoae , 1, '27 1% Q é 6 65 a. 1,900 65% 
5% 2% 4% 1% 18 3% Mar. 14 Consolidated Textile (sh.) (CT 15 . 1% 574 ne 6,800 1% 
: 95 50% 6 33% Apr. 30 Continental Baking A (sh. »¢ $1 ( 4 41% 411% — Ih 4,800 414% 
‘ 17% 7 . 4 4 May 19 Continental Baking B (sh 4% es. oe os 4, 
: 99% 87 .13 72 Apr. 1 Continental Baking pf..... $2, Q 5 89 + ty a . 89% 
93% 60% 9214 70 26 58% Apr. 9 Continental Can (sh.) (CH).. $1.25 2 ; 72h 73M = 6,60 13% 
118 114 126 117 10 120 Jan.17 Continental Can pf......... x 1% ) 4 24 124% 124% + % ) 
140 103 144% 122% 28 135 Jan. 27 Continental Insurance Company ($25) (CIS). 3 CS 8 89 181% 1824 — 1% 1,400 
15% 8% 13% . 6 104% June16 Continental Motors (sh.) (CMR).........-.+- 20¢ Q 4 10% 14 — & 9,600 10% 
42 32% 51 35% , 14 46% Jan. 1 Corn Products Refining Co. ($25) (CFG).... tie —Q 52% 5 38,500 94s 
127 118% 130% 122% 3 128 Jan. 11 Corn Products Refining Co. pf............ . BD 1 Q 131 131 oom 1% 200 
6% «48 62 44% 719 56 Jan. 3 Coty, Inc. (sh.) (COT)................ tt $1.25 Q % 90% — 2% 7 
ee 10 7 July 16 Crown Willamette ist pf. (sh.) (CWM).... 1% 88% *: 93 
64% 365 63 20 ar. 16 14 Aug. 8 Crex Carpet Company (CRX)......... 1 f 14 14 — 1% g00 
4%, 64% 82% 64 is 77 (Jan. 4 Crucible Steel Company (XA)..... 1 2 2 } 86% 90 — & 22,100 91 
102 92 104 96 31 103 Jan. 18 Crucible Steel Company pf............-.-- : 1% 8 9% 108% 10% + %& 50 110% 
14% 7™% 11% 8 5 7 July 2 Cuba Cane Sugar (sh.) (CS)............. ; MW,000 na aee ™ 7% — & 2,000 iM 
62% 37% 5 35% 4 ee aaa 50,000,000 Apr. 1, ‘21 1% By 35% == 3 900 36% 
14% 44% 53% 28% 8 20% July 30 Cuba Company (sh.) (CUB)..............++- 640,000 June 1, ‘27 7 Q 24 21% 22% — 2% 3,900 22! 
89 84 85 82 June a 79% Apr. 11 Cuba Railroad pf. (CBR).............. -.... 10,000,000 Aug. 1, ‘27 5 SA 82 82 —2 _ 110 
33% 20 305% 20% 21% Aug.13 Cuban American Sugar ($10) (CSU)..—.... 10,000,000 June 1, ‘27 255¢ Q 21% 21% =- & 3,700 
101 93% 105 97% i June 28 102 Jan. 31 Cuban American Sugar pf.............- does 7,893,800 June 1, °27 1% Q 106 107 + 3 300 





ne eal a 


2 


Pain” 





~% 


— 
ad 


~ 
ee 


290 


THE ANNALIST 


Friday, 


August 19, 


1927 





Stock Transactions—New York Stock Exchange—Continued 














~Week’s Range. 




















































































































































































































































































































—— — Yearly Price Ranges Amount ———-Last Dividend Mon., Sat. Wed 
1925. 1926. - 927 Range STOCKS Capital Date Per e- Aug. 8 Aug. 13 Week’s W k’s Aug. 17 
High Low High Low High Date Low Date and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High. Low. Last. Ch’ ge Sale C? 
20% 15% Jan. 18 13% June 30 Cuban Dominican Sugar (sh.) (DMS) 277,833 : .° 14 14 1+ it ) 
on 3 51% Feb. 23 43% Apr. 8 Cudahy Packing ($0) (CUX) ; 21,249,500 4 ($2.50 Q 48% 48% 46% 5 — 2% i 40% 
104 62 108 I7T% July 18 103 Apr. 4 Cushman's Sons (sh.) (CHS) 100,240 1 1 Q 118 119 118 - & i 
103 101 107% 99% 116 =Aug. 11 106% Jan. 5 Cushman'’s 7% p 2.684,800 June 1, ‘27 1% Q 116 116 116 + 1 
104% 108% 107 106 111 May 10 103 Feb. 25 Cushman's 8% pf 27,741 June 1, (27 2 Q ; 111 
1) 44 Mu 32 48% Aug. 10 30 Apr. 28 Cuyamel Fruit (sh.) ‘DF) 300/000 Nov. 1, °'26 $1 44 4814 44 + 2% g 71) 
49% 27 40% 23% DAVISON CHEMIC aoe (sh.) (D).... 310,000 Nov. 15, °2 $1 “* 30% 33 30 , 2 OW 32 
110 a2% 110 104% Deere & Co. pf. (DER ; 1 1% Q 119% 120 118% 4( 116 
29 20% 39% 27 De Beers Con. M. (sh.) (DB) $1.45 : rs 
160% 133% 183% 10% Delaware & Hudson (DH).......... : 2% Q 20814 209% 19614 84 i 2044 
147% 125 _ 129 Delaware, Lack. & Western ($50) (DL)..... +$2.50 Q 162 163 160% —- % “ 1G 
60 35 37% Denver & Rio Grande Western pf. (DGR).. . . 59% HO% dT 2% 9 
150% 110 131% 12314 Detroit Edison (DTE 2 Q 149% 154 149% + % 153 
= Detroit, Hillsdale & Southwestern. (DSH) 2 SA + 
? Detroit & Mackinac (DET).............eeee0% 2,000,000 P 
72 60 60 60 Detroit & Mackinac pf Te Tees 950,000 2% oe : 
90% 53 104% 31 Devoe & Raynolds A (sh.) (DRSA). 95,000 60c Q 37% 37% 364 2 y 37 
107% 97% 109 99 Devoe & ayastés lst pf. (DRS) 1% Q 108% 110 108% + 2 20 110 
Detroit nited Railway (DU) 1% ‘ -* 3 
118 116 . Diar ~, Match (DN) : 2 Q 135 135 131 131 4 45 
48% 21% 174 211 ; 6 Dodge Brothers, Class A (sh.) (DEE) ° oe 17% 18% 16% 18% + 1% 19% 
v1 73% 90 793 85 Feb. 14 66% July 8 Dodge Brothers pf. (sh.) 1% Q 67% 70 67 70 + 1% 8,90) 71 
18% 12% 20 8 114% Jan ; 7 June 30 Dome Mines (sh.) (DO) dees 1,000,000 25¢ Q 7% ™% 7 ™% } K om 
Ve 2% 1% 3 % Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (DS) 12,000,000 ; 4% 4% 4% 44 + & “) 
8% 3% Ry 4 7% Feb 7 4 Mar. 23 Duluth, South Shore & Atlantic pf... oees 10,000,000 . 5 
es 20% May 18 25 May 20 Duluth Superior Traction Company (DX) ar 
41% May 18 > May 20 Duluth Superior Traction Company pf Q ‘ p : 
. mb July 14 49 Aug. 3 Dunhill International, Inc. (sh.) (DHI) Q 49% nO 49 : + % 495 
ts 181% 157 299 = Aug. 3 168 Jan. 25> Du Pont de Nemours & Co. (sh.) (DD) Q 27% 290 269% 278% 9% 8 5% 
104% o4 110% 100% 112% May 10 105% Feb. 5 Du Pont de Nemours & Co. deb. 6% Q 112% 112% 109% 110 2 ( 
112% 105 116% 111% 116% June 1 114% Mar. 2 Duquesne Light Ist pf., Series A (DQ) Q 116% 116% 116% 116% ( 
93 8 19 re) 8% Apr 6 May 9 Durham Hosiery ($0) (DHO)......... x : , . 7 
65% 43% 67 57 " Durham Hosiery pf 3,000,000 Aug 57 
118 104% 136% 106% 28 EASTMAN KODAK (sh.) (EK).........++++ 2,053,615 July Q 168% 168% 160% 5 ’ 187 
115% 112 117% 115 10 Eastman Kodak pf......--0--eseeeserceeees . & . July Q ; 
30% 10% 32% 23 21 Eaton Axle & Spring (sh.) (ENX) cocccecoes 250,000 Aug. Q 26% 27% 25 - 1% ” 7 
a ay 20% 10% 3 E isenilohr (Otto) & Bros. ($25) (BIS)........ 6,000,000 aris Hrs 13% 13% 12% = % vi 13 
4 92 89 ~ Eisenlohr (Otto) & Bros. pf edoteeceeneca OF 130,000 July Q 91 91 91 1 RO) 92%, 
R24 61% 13 tlectric Auto Lite (sh.) (ELO) susesose eee July Q 8814 894 85% — 2? 900 
we a 16 4 2 ctric Boat (sh.) (ELB)...........+.+. e ° 18% 21% 18 +3 OO 
40% 17% 34% 15% 7 Electric Power & Lighr etfs. (sh.) (EL)...... . 22% 23% 21% % 
110 100 115 99% 28 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.). July Q 114% 114% 114% 41 r 
110% 100% 110% 102% 8 Elec. P. & L. pf. allot. ctfs., full paid (sh.) . July Q . a’ r 
94% 89% 9814 89% 21 Electric Light & Power pf. (sh.)..... ° ° July Q 105 105 104% + % TT 
7 oe 78% 33% 13 Elect Refrigeration (sh.) (EFN). beneccces Feb Tr 15% 17% 14% + &% wn 
80 60% 94% 71% Electric Storage Battery (sh.) (EG)......... July Q 71% 72% 68 om 
15 ™% 16% 8% ] Elk Horn Coal (sh.) (EH)...... rrerrrrt rrr 240,000 Sep. 12% 1: 12 1 (x 
25 16 30% 21 » 16 Elk Horn Coal pf. ($50)......--ecseceeeees 6,600,000 June 21% 21% 21% “ 
‘ =e. 814 6% 8 Emerson Brantingham A (sh.) (EGM) 96,141 6% 6% 6% - 
31 Emerson Braatingnam FF’ 8 ee 18,063 asian e ; 
- : 36 36 15 Empcrium Corpor n (sh.) (EMP) 360,000 June Q s 
74% 62% 72 65% 28 Endicott-Johnson ($50) GE9)..0. ° 20, 268 000 July Q 70 TO% 69% 4 71% 
118% 111% 120 114 5  Endicott-Johnson pf Saale need bala a tsbivk qi 000 July Q rity 
ee oe 24% 19% 11 Engineers’ Public Service (sh.) (EI 860 27 29% 27% 4 “ 1 
96% 92% s Engineers’ Public Service pf. (sh.) ,638 July Q " 10512 
12 Equitable Office Bldg. (sh.) (EQ) 648 July Q 1 "877 
: 09% 5 Equitable Office Building pf - 700) July Pa é — 
39% =. 26% 2214 Erie (E) ,338,300 vr ‘ "31 ” 62 
6% 35 33% . ST. cateniannnewanns 7,904,400 Apr y 8"9 6 
413% 34 30 i Erie 2d pf ecceccccccoces eee 16:000,000 ois y x 
62 GO% *624 i3 Erie & Pittsburgh ($50) (EP) TTT T TTT ° 2,000,000 June Q ; 
Fe 21% uly 3 Erie Steam Shovel ($5) (ERY)...........+++ 2,000,000 June Q J ° 51 
mt 100 118% July 22 6 Erie Steam Shovel pf............ 3,000,000 June Q 1% 4 1071 
57% 4814 43 77 Aug. 6 12 Eureka Vacuum Cleaner (sh.) (EU) ° 262,500 Aug. Q ting 0 67 
19% 15% 144 1 Apr. 21 23 Exchange Buffet (sh.) (EXY).....c+--e-ee0- 250,000 July Q om : 
FAIRBANKS COMPANY ($25) (FI).........- 1,500,000 ze 
Fairbanks Company pt genes 66esenesesoceoes 2,000,000 ‘ an 
Fairbanks, Morse & Co. -- ) (FKM) 368,977 June Q 38% 384 - 
Fairbanks, Morse & Co. pf.......+.s+++ . June Q aj 
Federal Light & Traction ($13) (FLT)... July Q 4144 42% ; 
Federal Light & Traction pf. (sh.)......... June Q 99 99 8/ 97 
Federal Mining & Smelting (FS)............ 6,000,000 June 10 1) , 
Federal Mining & Smelting pf.............. « 12,000,000 June Q 95 95 M 
Federal Motor Truck (sh.) (FMT). 430,756 July Q 20% 2g i oo 9 
Fidelity-Phenix Life Insurance ($25) 10,000,000 Jan. SA 141% 141% mo «139 
Fifth Avenue Bus temp. ctfs. (sh.) July Q 12% 12% w) ey 
First National Pictures 1st pf. (FNP) July Q 100 100 . 
First National Stores (sh.) (FST)... July Q 24% 24% . 0) ? 
Fisk Rubber (sh.) (FK).........0...cse- July Q 17% 17% 1 +0 164 
Fisk Rubber Ist pf EIS, EASES P Aug. Q S4 841, ”) 84° 
Fisk Rubber Ist pf. conv...... ° ° Aug Q 98 98 ry 
Fleischmann Company (sh.) (F) 4,500,000 July Q 59 O95 iM) 604 
KF yundation Company (sh.) (FO) ened eaks 100,000 June Q 38% 59 0 gar 
Fox Film A (sh.) (FOXA)......0.0.c0-s0ee8 400,000 - July Q 5814 62 8.400 64 
inklin Simon pf. (FIS) 4.000 000 June Q 114 114 ’ 
Freeport-Texas (sh.) (FT). 728,582 Aug. Q 74% 76% (Wy 
GABRIEL SNUBBER A (sh.) (GRRA). 198,000 July 1, *27 871 Q 38% 4 3 
Gardner Motors (sh.) (GRD) = : 91% 1M) rf 
General American Tank Car (sh.) July 1, ‘27 1! SA 58 D 7s 
Gene ral a rank Car Co. July 1, °27 1% Q er " 
; , yha AS 74 8 rn 
on il Asphalt pf June 14 Q 113% Bi. ”) sai 
Genera: Baking pf. (sh.) (GGPR).. June $2 Q 128% 3 ( 
G ral C Company (sh.) (GY) Aug $1 Q 68% 4 m 
General ¢ Comp any pf June 1\ Q . 
iene Cig deb. pf July 1% Q , 
General Electric (GL).... July $1 Q 124 125 1 ww) 1 
General Electric ($10) July 16 Q 11% 11} x 7 
General Gas & 4 (Del.) (sh. July STAC Q 41 41 " 
General s & Electric, Class B Pg ) cs : - 44 14 \ 
General s & Blectric 8% pf. A (sh.) July 2 Q 117 117 “3 116 
General Gas & Electric 7% pf. B. (sh.) July 1% Q . 
General Gas & Electrix ~ pf. A (sh.) July 1% Q + 0 
General Motors (sh.) (GM) June 2 Q - Kw > 
General Motors pf - Aug 1% Q y a 
General Motors 6% deb Aug. 1% Q + “ 
General Motors 7% pf nada Aug. % Q rn "> 124 
General Outdoor Adv. A (sh.) Aug. $1 Q ” E 
Gen. Outdoor Adv. vot. tr. ctfs. (s July HK Q 44 
General Railway Signal (sh.) (GRS) July $1 Q t 144° 
General Rallway Signal pf..........ccceceees July lly Q . 
General Refractories (sh.) July The Q 69 ) BE3 
Gimbel Brothers (sh.) (GI) RSS 622,500 = i 47% , 00 ‘3 
G mbel Brothers DE. cecceccescsccocece eevee 21,000,000 Aug. 1, ‘27 1% Q 106% Hm) 106% 
Glidden Company (sh.) (GLN)..........+006. 400,000 Apr 50 14% 5 Y ” 
Glidden Company prior pf...... 7,192,200 July 1% Q 87% 87% 86% 87 Te 0 27 
; Gold & Stock Telegraph (GSX)...... 5,000,000 July 14 Pay < 118 8 
o ® Gold Dust (sh.) (GK) ‘ 313,036 lie . i 91 61% 604 4 . 
4 368 3 toodrich (B. F.) (sh.) (GR)..... I ie r 601,710 "27 Q 54 62 *64 i ) + 
102 92 8 9 Jan. 3 Me Ag. ~~ Sy” ERR peneEr 35,096,000 Jury i" 37 en Q 10204 10244 103% 1 253 
a , 1% Aug 12 Tire & Rubber (GOR) tet es , < 545% 34% Alu ] rs ” 
109 = 4 16 Jan. i Goodyear Tire & Rubber prior pf 15,000,000 July Q me ? 1113 F ‘ 
42 Jo 20 7% _ 12 Gx Sem Silk Hosiery (sh.) ce. re 160,000 June rey 68% 69 68 4 
° 20 5 an. 12 Gotham Silk Hosiery, new. oe a 94,794 5 RIL 3 ¥ eh 672 1 
: 35 104 i os pe : 5,000,000 —* Q 68% 68% 66% 37% 1 
3, 61% 25 ; Aug. 10 Gould C as .) (GUCA) Sep. : 6% “6% 6% 
21% 1 6 1 Jar ri Granby Consolidated ly 4 \ 381 ~ ~ "i 
82% 60 79% Jan. 4 Great Northern pf. (GQ) yo 27 Sa oot”) «otha hy > sogeee 
401 po d 854% Mar. 28 Great Northern pf rtificates one asesem Aug 27 SA 94 95% 9214 1 4 ”) 4 +1 
‘ibe 147 Fet 3 18 July 11 Great Northern otis. ‘foe ore prop. (sh.) (OR) Apr. 27 Se 18% 18% + 19 
“2 ‘ June 1164 Feb. 26 Great Western Sugar pf....ccsssesecceccoree i 5,000,000 July 1, ’27 1% Q 21% 121% 121 , ; 
i ee Aug. 1 4 Aug. 15 Gre Western Sugar, new (sh.). 1,800,000 ts : : 39% 39% 26% 1% = 
76% a Ma 1S RI Feb. 15 reen B ay & Western (GN) 2,700,000 Feb > $5 A 80% R01 R01 ‘ ’ : 
11% Greene-Cananea (GNP) 49,979,100 : F 63 3% | oS 4% 
on” Guantanamo Sugar (sh.) ‘GS 85 Ru Ri 8 ¥. = 
oe Gui ateneme Sugar p July 1 27 2 Q 99 99 ~ 99 , 1 “4 
23 Gulf, Mobile & Northern (GU “ 71 71 64% 5% 3 
891 . : : 7 7 *% M 70% 
er H- ponlle & Norsmern 9 im me oy ; a: 
. ul ats st ie eeesecces 4 Wg ” 1} 7 wns 
101% Gulf States Steel Ist pf........ 1% Q 1015 101% 101 1 40 ri 
HACKENSACK WATER Te SA 23% 28% + % ~ 30 
+ ensack Water pf. ( R74 SA ‘ } 
o° i -_ ackensack Water pf 8% TY O7% 
89 42% 60% 45 Hanna (M. A.) Ist pf.  geepeee . 111199;400 “a im Obi ; 3 
i Harbison-Walker Ref. (HKM) 26 000,000 1% Q ' : ? = 
ony 6 Harbison-Walker Ref. pf oe Fea .. 3,000,000 1% Q ] : 
an” 24% Hartm in Corporation, Class A (sh.) (HRT) 37,430 50 Q 24 24% ‘iy 
31% 30 Hartman { metric ‘ally DB. coscvedencescceeses ° 396,927 23 Stk. 24% 24% % 4(i( 
tric Railway (sh.) (HN) ceecccee 200,000 oe . 22 22 ” 
7 66 “tee crie Pe rinteaept te 5,000,000 sino) 6 : 
115 . Helme (George W.) Company ($25) (GH).. 6,000,000 7h C 99 99 
115 114% ee Toseres =) Comeoee ,000, 2 - 
128 134 elme (George Ww.) peepee céckien eke d< 4,000,000 1% Q 124% 12414 
18% 7 peau Ca” Clee Bc cccoeecensceccecacsscee 11,000,000 2% Q 280% 280% Ry 
Hoe (R.) Company, ‘Cinas’ A (sh.) (HOO) 80,000 = Oct $1 36 36 1 x "243 
an 33 63 17% ) : Hollander (A ) & Son (sh.) (HLL) 200,000 May 62%c Q 85% 36% é, gm) : 
17% 144 18% 0 , . Ay Homestake Mining (HM)...........+..«e+0+++ 23,116,000 July DOK M 61% 61% 700 611 
% = % eM ney Aus. 8 43% Jan. 3 Household Products (sh.) (HOU) me 575,000 June 8T%e Q 65% 66% ~ 62 
21% 16% +4 7 ‘im AW 00% Jan. a Houston Ol (HO). ........+. senda . 25,000,000 tes : 146% 146% 23% BK 130% 
i July owe Sound (sh.) (HW).......... iseanes 472,078 July 15, '27 #1 Q 39 41% + ¥ M) 41 
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: s Range.————, 
_ meosty Price Ranges. \ Amount Sat Wed., 
1925. 1926. aa Range.—————__.. STOCKS Capital A 8 Aug. 13 Week's Week’s Aug. 17 

High. Low. High. Low. High. Da Low. Date. (and ticker abbreviations) Stock Listed. d First Hizh Low. Lasi. Ch'ge. Sales Close. 
38% 21% 41% 35 65% May : 40% Jan. 3 Hudson & Manhattan (HU).........-seeeeees 28,243,800 SA 1% 1% 535 55% — 1% 10,500 57 
72 64% 80 67% 9042 May 10 78 Jan. 6 Hudson & Manhattan pf.......... scescedcese Gee SA 8 85% 85% 85% _ 200 86% 

139% 33% 123% 40% 91% Aug. 2 48% Jan. 24 Hudson Motor Car (sh *) CHIBET) . occccecce --+ 1,596,660 Q 86% 8514 79 81% — 4% 191,200 : 

31 14% 28% 17 23% Jan. 10 18 July 26 Hupp Motor Car ($10) (HUP)...........+..- 10,051,899 ( i9 19 i8 18 a 8,900 18% 

125% #«=iii 131 113% 137% Aug. 4 121% Jan. 10 ILLINOIS CENTRAL (IL)....--ceeeeeeeseess 130,418,200 . 2 130 130 -3 2,000 131% 

125% 112% 129% # 115% #134% Aug. 2 120% Jan. 12 Illinois Central pf............+++.4+. . 24,024,900 SA 134 ak ; 

8 75 80 78 83% May 11 79 Jan. 31 Illinois Central leased lines (ILLL). -+ 10,000,000 SA *79% eo - 

41% 13% 34 19% 32% Feb. 1 17% May 20 Independent Oil & Gas (sh.) ==) eeacecsoecce 500,000 2 2 22% 20% 20% — 1% 10,600 22 
24 13 24% 15 27% June 29 13. Mar.30 Indian Motocycle - ) CUM). cccccccess pecce 100,000 2 2 21% 22 — %& 1,800 . 

83 100 95 96 Apr. 21 92 Jan. 17 Indian Motocycle pf..........sccscscccecceces 1,000,000 Q $14, 4 0414 94% _ 10 
14% 5% 13% ™%; 11 Mar. 14 7 Jan. 2 Indian Refining ( 16) CEEEP occ 66006000004 - 8,280,340 ( 8, 8% 8 8% — 206 x 
12 12% 8 10% ar. 14 74 June 20 Indian Refining certificates........... eccccee 4,550,110 seed Bie RY, » 8 —- ¥% 1,000 
77 104 90 112 Mar. 11 99% July 28 Indian Refining pf............+.-. ecseee eosece yy Dec. 15,’ 21 1% 99% sana 102 
107 77 105 80% Apr. 2 88% June 30 Ingersoll Rand (IR). caienie June 1, '27 75¢ Q 89 . 894 *891%4 — 24x 100 90 
*105 #105 *106 *102 120, May 5 106% July 27 Ingersoll Rand pf.. Jan. 3, '27 3 SA *106% as ‘a 
50 % 43% 34% 5% July 25 41 Feb. 15 Inland Steel (sh.) (ILN i. ! June 1 7 62%4c Q 44 51 51% — 2% 7,000 58% 
112 104% 8115 108% 8 S39 Fa BB TNE WE ion cnc ne rcs cccssctccsnnccssice 0,000, July 1 1% Q 116 116 — 100 
22% 20% 12 12% June 27 Inspiration Consolidated Gopper ($20) (INS). 33° 639,340 Apr. i, 2 2214 2214 18% 19% - 2% 13,600 20% 
34} 13% 53% 24% 26 33 May 19 Interboro Rapid Transit (IRT)............... 34,376,100 rr ; 6% 35 — 3 3,300 35% 
ee 21 12 - 12 11% June 21 Intercontinental Rubber (sh.) (IRU)........ ° "594,570 July 1, '27 25c Q 12% “ 11% 11% ae 500 

24% ™% \y 9% 23 6% Apr. 23 International Agricultural (sh.) (IGL)....... are ‘ } ) wy — & 900 10% 

8: 40 95 57 14 33 Mar. 30 International Agricultural prior pf........... 10,000,000 Mar. 1, '27 1% 44 3 41% 41% — 2% 700 16 

aa 383 92% July 19 58% Jan. 13 International Business Machines “(ab.) (IMN) 578,643 July 11, '27 $1 Q 8 88 86% 87 % 4,100 87% 
81% 52 71% 44 66% May 26 454% Jan. 21 International Cement o (iene 562,500 June 30, °27 $1 Q 6 DY 55% % 3,600 56% 
107 102% 1 101% 110% May 19 102% Jan. 21 International Cement pf.........--eseeessece 9,768,400 June 30, '27 1% Q 8 8 108 108 - 2,000 

31% 64% 33% 64 Mar. 1 43% Jan. 28 International Comb. Bo rhede Coo (sh.) (IN).. 681,101 May 31, ‘2 50¢ Q ‘ 4 45% 47 —2? 86,800 0% 
138% 96% 156% 112% 199 Aug. 5 135% Jan. 18 International Harvester -~ . ee } , 1% Q 19 7 180% 185 —12 14,200 187% 
121 113% 129 118 133 May 18 126% Jan. 12 International Harvester pf........... é 57, d 1% Q 131 130% + &% 300 

565% 66% 53% 77 June 7 62 Mar. 2 International Match pf. r§35) (ILM) o0ee : 80 Q 12 2% TO% — \ 5,400 71% 
14% ™% 12% 6 8% May 27 4% Aug. 8 International Mercantile Marine (M).......-. 49,872,400 whe 6% 414 -1 5,900 6 

52% 27 46% 27 55% May 31 35% Aug. 9 International Mercantile Marine pf........... 51,726,300 Feb. 1, ‘25 1% 4044 444 35% 37% —3 58,800 40% 
4814 24% 46% 32% 75 May 31 38% Jan. 3 International Nickel ($25) (IK)........ beegee 41,834,600 June 30, '27 50c Q " 7% 61% 65% + 1% 191,800 65% 

102 94 104% 101% 109% June 23 103% Mar. 2 international Nickel pf.........-seseseees --+ 8,912,600 Aug. 1, ‘27 1% Q 109 ee ka ; 
67% 60% 63 44% 60% Mar. 7 39% May 18 International Paper Smears (sh.) CEP) ccc 849,234 May 16, '27 a0c Q 8 54% 6 — 1% 40,200 56% 

86 00 89 101% Aug. 12 96% Jan. 3 International Paper 7% pf.........cesseseees 38,141,800 July 15, ‘27 1% 2 R 100% 101% + & 7,700 102% 
71 86 85 90% July 26 85% July 22 International Paper 6% pf............-+...+-: 2,765,000 July 15, °27 1% » 90% - a 

33% 18 31 24 35 July 14 23 Apr. 20 International Rys. of Central America ne 30, 000 ,000 ose : 44 33% 33% — & 300 
66% 59% 66 62 73 June 2 61% Apr. 29 International Rys. of Central America pf.. 10, 000,000 May 16, '27 1% Q 69% 69% — 2% 100 71 
37% 67 75 7 72 Jan. 21 64% Mar. 17 International Salt (ILS) ..... Sccesccccecoce - 6,077,100 July 1, ’27 1% Q 0% 69 69 — % 150 

199% 1 175 135 196 Aug. 2 160 Jan. 21 International Shoe (sh.) (ISS)............+. 940.000 July 1, °37 $1.75 Q 2 165 165% 7% 600 196 
oe ° ee 177% July 11 135% Mar. 21 Taternational Silver (INR) ..... Scceccecescees 6,080,100 June 1, '27 Thy Q 173 
we a os “a 121 June 30 109 Mar. 21 (nternational Silver 7% pf.........ssseeeeses 6,028,600 July 1, °27 1% 2 *120 a : 

144 87 133 111 146 June 7 122% Jan. 25 International Telephone & ee (Tx). . 93,124,200 July 15, ‘27 1% Q 4 i i3s7% 138% 1 11,900 140% 
294% 18 29 18% 39% June 18 19% Jan. 31 Intertype eR (as). GEER Peccccccocse 199,763 May 15, ‘27 2 Q 32 32% - 2% 1,300 a4y, 
3% 1% 3% 1 6% Feb. 3 1 Jan. 17 BI SOOO TOD 650.0:56060080s00060% 604s0000 1,420,400 : °2 wa : 

105 50 85 50% oe ob e0ese oo 80 es 0 8 ae Iron Products $30) CTR) . ccccccccsccccccccs 486,670 Jan. 31, '27 $2.75 *85 ‘ ee 
as BA oe es 62 Mar. 16 48% Mar. 11 Island Creek Coal ($1) (sh.) (ICR).........- 594,005 July 1, ‘27 $1 2 Oy WO + & 300 ney 
. 108 Aug. 12 105 May 5 Island Creek Coal pf. ($1 Ee 49,866 July 1, °27 $1.50 Q 8 8 108 108 + 3 10 z 
26% 16% 56% 25 665% May 10 53% Jan. 3 JEWEL TEA (sh.) (JW). 2 120,000 , Wy 38 58 ~ 2% 4,700 59S 

115% 102% %$.127% %j.(115% #£=*125% Mar. 15 111% July 25 Jewel Tea pf........ + 3,640,000 July 1, ‘2 1 2 111% : ; ' 
oe es #125 *125 30% June 27 10% Jan. 3 Jones Bros. Tea (Jor). ¥.00060e0ee6 o0bsecceace 10,000,000 Oct. 15, $2 23% 24 3 2 900 >= 
21% 11% 1944 9 135% May 17 134% Mar. 7 Joliet & Chicago (JLO)..........0+. ecesce «++ 1,500,000 July 5 1% 135% “a Aas 

116 111% 120 114 122% May 19 117. Feb. 2 Jones & Laughlin Steel pf. (JL)........ tose. + 60,000,000 July 15, °2 1% Q 120% 121 % 70 
65 35% 66 12 22% Jan. 5 12% July 6 Jordan Motor Car (sh.) (JJ)..... ecccccccccs 126,000 June 30, '26 7 8% 15 17 ~ 8,700 175 

109% 99 115 107% 115% July 15 112 Feb. 10 K. C. POWER & LT. Ist pf. bape (KLT). 110,000 July 1, °27 1% Q 115% ows p 
51 285% 51% 34% 70% July 18 41% Jan. 4 Kansas City Southern (KSU)..........e0se0+ . 30,000,000 iad $ i IK 59% — 5Y% 22,200 63 
63% 57 68% 6053 71% July 25 64% Jan. 7 Kansas City Southern pf..........-eeseseeees 21,000,000 July 15, ‘27 1 2 1 69% 70% + \& 200 70% 
42% 18% 51% 33% 57% July 26 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS).......... 197,862 Aug. 1, "2 $1 Q : i% 55 5% % 15,600 neta 
21% 12 21% 9 28% Apr. 21 9% Jan. 27 Kelly-Springfield Tire ($25) (KK)..........-. 9,096,000 Feb. 1, ‘21 ; 22% 19% 20% -2 21.400 
72 43 73% 45 76 Apr. 21 44 Jan. 19 Kelly-Springfield Tire 6% pf........sesseeee% 2,950,000 July 1, ‘24 1% ‘ 7 66 66% a 300 
74 41 74% 431% 75% Apr. 21 35 Feb. 2 Kelly-Springfield Tire 8% pf........essseee0- 5,264,700 Feb. 15, °24 2 16% 66 66% + &% 400 
ae ss ee 0 27 July 11 20 July 30 Kelsey-Hayes Wheel Corporation (sh. iceakas <apaedses ‘ene ; 22% 22% 23 + & 600 
ba <s es és 100% Aug. 9 103. July 25 Kelsey-Hayes Wheel pf........ccceseccccess  seseeees Aug. 1, ‘27 1% Q 109 109% 109% 109% + 6% 100 
59% 46% 64% 49% 69 Aug. 5 60 Feb. 9 Kennecott Copper (sh.) (KN).......++.se++05 4,506,948 July 1, '27 $1.25 Q ‘ 65% 66% — &% 27,700 691 
3% 1% 2% we 1 Mar. 11 % June 30 Keystone Tire & Rubber oe CHEE) o cocccce e 455,880 Oct. 1, '20 ¥¢ ~ % ‘ + \& aK \ 

103 72 82% 39 45 Jan. 5 19% June28 Kinney Company (G. R.) (sh.) (KNX)...... 60,000 Jan, 3, '27 $1 27 os . 

ws 95 99% 85 86% Jan. 14 56 June 29 Kinney Company (G. R.) pf......cececescess 5,601,200 June 1, °27 2 2 8 80% 80 80 “a 30 84 
ee 68 5 62% Feb. 25 49 June16 Kraft Cheese ($25) (KKR). 8,595,350 July 1, ‘27 37% Q 8 8 54 544 —4 64,100 7% 
45% 28% 335% 15% 17% Feb. 8 10 June 28 Kresge Department Stores (sh.) (KDS) "243,828 . 4 4% 14 14 ra a 
97% 88 93% 70% 80 Jan. 4 46 June 2 Kresge Department Stores pf.. . 3,539,300 July 1, °27 2 ‘ 0 50 -— } 100 
es oi 2 42% 69% Aug. 5 45% Jan. 28 Kresge (S. S.) ($10) (KG)..... . 36,776,360 June 30, '27 30x 2 Ys 1% 61 63 —4 64,100 66 

116 110% 114% 112% #=#118 ~« July 16 110% Feb. 9 Kresge (S. S.) Company pf........ ee eo 2,000,000 July 1, ‘27 1% Q 10% Me 110% 110% — 1% 10 
oe pei es oe 80 Aug. 5 59 June 9 Kress (S. H.) Company (sh.) (KS).......... 965,380 Aug. 1, °27 25« 2 IK 79% 77% 77% — 2% 1,000 R0 
30 23% 35 29% 33 Aug. 11 34 Jan. 22 Kuppenheimer (B.) ($5) (BKU)...........+.- 500,000 July 1, °27 $1 SA 53 53 +12% 20 

10U% 98% 103 100 + 108 Mar. 4 105 Jan. 22 Kuppenheimer (B.) pf............. OOO 1,700,000 June 1, ‘2 1% , *107 a 

178 110% 196% 146 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY (LG).........+. 10,700,000 June 15, ‘27 Q 2 d 235 235 ae 100 
85 81 100% 86 130 May 7 ® Jan. 5 Laclede Gas Company pf. Scceccscoccsccce 2,500,000 June 15, °26 2 SA . "104% sda F 

24% 19% 32% Apr. 9 20% Jan. 13 Lago Oil & Transport tay (LGO): Reheeeeeos 3,990,440 May 2, ‘27 mM : 29% 29% — 1% 10,100 : 

. 72 39% 82 July 18 66 Jan. 28 Lambert Company ctfs. o a aséesee 281,250 July 1, '27 75% 77% — 1% 14.200 rT% 
19 11% 14 6% 1% July 25 7 Jan. 4 Lee Rubber & Tire (sh.) (LR)........0..e00% 300,000 Sep 1 9% 9% —1 6.800 10% 
8814 106 75% 137% June § 99% Jan. 6 Lehigh Valley ($50) (LV)..... b0eesssees sees 60,501,700 July 1, ‘27 : 8 , 100% 102% — 6% 9,800 106 
4415 37% 41% 30% 38% Aug. 9 32% Apr. 27 Lehn & Fink (sh.) Gar e-s0s coece eccccvccecce 275,000 June 1 27 Ta ( . 8g 36 37 — & 33,000 7% 

25 17% 24% Feb. 17 214% Apr. 16 Life Savers (sh.) ag pPheade-edntdnedeeseee 500,000 July 1, '27 4 2 21% 22 300 

92 57 3 72% 123 May 24 87% Feb. 10 Liggett & Myers ($25) (LM)........0--secees 21,496,406 June 1 7 75 115% 116 —1 800 
89% 55% 102% 7 122% May 24 86% Feb. 10 Liggett & Myers, Giaes B 1933) AGB) .0scais 43, 859, 050 June 1 Q 81 115% 116% — %& 7,048 117% 

124 116% 129% 119% 131 June 3 124% Jan. 27 Bees GE TOED BE o.0:c 005009080666000se0seees July oe 1% 2 “0% <I% 129% 129% oe 100 
74% 60 69% 53% 76% Apr. 26 62 Jan. 6 Lima Locomotive (sh. > (LMW).. June 1 27 1 ) 72% 64 64% — 4% 20,400 66% 
oe ee 58% 43% 59% Feb. 14 48 Aug. 12 Liquid Carbonic (sh.) (LQT)....... 2 Aug i a 9O« Q 49% ! 48 48% — 4% 3,7 ny 
44% 22 48% 34% 63% Mar. 17 46% Jan. 4 Loew's, Incorporated (sh.) (LW) June 30, °27 50: , 51 53% + 2% 9,600 544, 
9 6 11% 6 7% Jan. 20 6 eb. 23. Loft, Incorporated (sh.) (LF)... Dec. 30, ‘22 5 ’ i% 6% 7 + % 11,400 6% 
53 454 50% 41% 43 Mar. 7 32% Apr. 26 Long-Bell Lumber A (sh.) (LQ) ° June 30, '27 ! 4 4% 33% 33 Ye —1 1,300 38% 
7 sa 54 Aug. 4 35% July 1 Loose-Wiles Biscuit (§2 “> ce Ie 899,606 Aug. 1, ‘27 40 Q 2% 2% 45% 47% — 4% 47,100 1 

112 104% 119% 112 121% May 27 118 Jan. 4 Loose-Wiles Biscuit Ist pf............s.e-05 July 1, ‘27 1% Q } 119 119 —1 130 119% 

30% 42% 27% 42% July 26 23% May 2 Lorillard (P.) Company Fos) on secccces $8,024,675 Api 1, *27 §2 } ie 37% 39 on 23,200 39% 
116 108 111% 118% Jan. 13 107 June 27 Lorillard (P.) Company 2 ceeee Sesocteoeecees 11,306,700 July 1, °27 1% 2 2 2 113% 113% + % 4M 
23% 13% 19% 12 8% Jan. 5 % Aug. 4 Louisiana Oil (sh.) (LL). cde idniapin 1,136,289 eee 11% 11% 11% 11% — \ 2.900 1 
98 93 97 Feb. 5 SD. BOR. BD TUN GE BE eo oc venncccccces seccseccecccs 4,000,000 May 16, ‘27 15% 2 904 91 90% 90% + % 404) 91 
26% 23 26% 22% 27% Mar. 24 23% Jan. 3 Louisville Gas g Elec., Class A (sh. y (LOU). 526,268 June 25, '27 . 26% 26% _ 1,500 27 
148 6 118 149% July 14 128% Jan. 14 Louisville & Nashville )- sBaeceeee Seeccese 117,000,000 Feb. 10, °27 3% OSA 4 46% 144 144 —2 1,100 146% 
31% 58% 22% 33% Mar. 18 21% June 24 Ludlum Steel (sh.) (LMS)........ debe cau 135,000 July 1, ‘27 ) Q 24 24% 23% 23% — 1% 1,800 23% 
° 117 70% 85% Aug. 5 55 Mar. 3 McCRORY STORES (sh. (MRY). occees 376,721 June 1, ‘27 40 Q 8 8 80% x85 + % 160 
“ 106% Aug. 10 7 Mar. 9 ee SE SE nna enced ene eben eeeeeeeeos 4,996,500 Aug. 1, '’27 1% Q M OY 106 106% + % 600 

139% 79 121 72 0 Aug. 5 56% Mar. 4 McCrory Stores, Class B (sh. Decccovccs eescce 79,127 June 1, ‘27 $0 2 8 87 85% x86 — 800 85 
22% 16 30 22% 27% Feb. 28 24% Mar.14 #£MclIntyre Porcupine > GEE vccccccccccene OSOGGO Tune 1, '37 2 Q 275% 25% 25% 25% + % noo 

242 117 159 895% 118% May 23 884%, Jan. 24 Mack Trucks (sh.) (MQ)..... eer ccccccsecsece 713,432 June 30, '27 1 2 99% 94 96 — 3% 76,100 98 

113 104 113 107% 113% July 19 109 Jan. 11 Mack Trucks ist as ccescece Cc cecroccecceccese 10,921,300 June 30, '27 1% Q 110 os 

106% 99 108% ##§ 102 107% June 9 102 Jan.18 Mack Trucke 24 pf........ hestnibeindscsss Se } ne me. 18 Q % 105 105% — & 500 

141 114 138 122 127% Feb. 25 105 June27 Mackay Companies (MK) .........se++ee+ee« 41,380,400 July 1, '27 1 Q 115 122 + 8% 2,700 = 129% 
77% 66 73% 68 72 86Jan. 27 67 Aug. 2 Mackay Companies pf........... «e+e 50,000,000 July 1, '27 I 2 8% 681% 70 + 2 200 73% 

112 69% 131 86% 205% Aug. 10 124 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ May 16, ‘27 $1.2 Q 2 205% 200 205% + 3% 1,200 210% 

7 23 Aug. 4 20% Aug. 3 Madison Square Garden in. } P OF Ferre 2 22 20% 21% + Y 5,100 11 

46 34 44% 34 37% June 6 29% Feb. 9 Magma Copper (sh.) (MMX).........- . 408,155 July 15, ‘27 7 2 35% 35% — 1% 2,700 

*805 *800 - es i: “tines can gaan Mahoning Coal Railroad $50) 1,500,000 Aug. 1, '27 $12.5 Q *B805 cha 

37% 21% Y 12% 18 May 2 11% Apr. 7 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 haan i 7 14% 16% + % 5,800 15% 
92 79% 78% 71 89 July 27 66% July 15 Mallinson (H. R.) Company vt. paaoe jseneswsce 2,278,500 July 1, ‘27 i% Q 85% 8 82 83% —2 540 83 
55 34 50% 27 46 Feb. 7 34 =Aug. 4 Manati Sugar (MNU). asesecceescecescoe SEE Dec 1, °25 34 ° 
82% 79 82 55 T Feb. 23 64 July & . Manati Sugar pf.......-ccseceses seccnscecccs ERED 6 aor. 1, ‘SB 64 ‘ ; 
pe Be os ie 47% Aug. 11 43 July 7 Mandel Bros. (sh.) (MB)............. 313,000 July 2, ‘27 ) 47 45 46% + 1% 5,000 19% 
59 42% 87% 44 132 Aug. 5 50% Aug. 12 Manhattan Electric Supply (sh.) (MSY).. 99,985 July 1, '27 2 26% 27% % 54% —714% 176,300 36% 

119% 64 92% 84 90 = Feb. 11 80 Aug. 2 Manhattan Elevated guaranteed (MAN). . 4,336,800 July IT, '27 Q 80 os ae 
51% 32% 61% 38% 54% Feb, 28 44 June 14 Manhattan Elevated modified guaranteed .. 55,641,200 July 1, ’27 2 4¢ 17% 46 47 ° 2,300 
34% 20% 82% 21% 34% July 21 244% Jan. 18 Manhattan Shirt ($25) GMAB)......... Sk 7,089,000 June 1, ‘27 Q 0% 1% 30% 30% — \% 3,800 

116% 105 119 1134 #120 May 10 119 Jan. 15 Manhattan Shirt Ist pf.......ccccccscercuces 1,145,000 July 1, ‘27 Q ; #120 ; 

49% 28% 45% 27 46 Jan. 15 40 Jan. 22 Manila Electric Corporation (sh.) (MNR)—..  '399,997. Aug. 1, '27 2 . 42 ee . . 
35% 20% 28% 16% 22% Jan. 18 13. June27 Maracaibo Oil Exploration (sh. yy i Sep 330,000 660 : Y% 1 13% 15 + % 2,500 16 
12 6 10 4% 6% June 23 4% Feb. 2 Market Street Railway (MRR)............++ 10,646,000 Rinses 5% 6 5% 6 + %& 200 
65% 42% 51% 39% 59% Aug. 5 41% Feb. 7 | Market Street Railway jo EE 11,615,000 Jan. 2, '24 1% 4 7% 51% 52% —5 3,200 7% 
46% 24% 19% 25% June 22 18 Feb. 11 © Market Street Railway pf...............-- «-- 4,672,000 aed o 22% 

35 15 22% 11% 17% June 22 11% Mar.15 Market Street Railway 2d pf............. -.. 4,673,000 riba . 15 
60% 325% 63% 49% 58% Jan. 17 31 June 27 Marland Oil (sh.) (MO)..... besocveese odebn-ie 2,316,287 Mar. 31, °’27 $1 f 36% 35% 35% — & 27,300 37%. 
32% 10% 33 24% 53% July 16 27 Jan. 10 Marlin-Rockwell (sh.) a. e 343,761 June 30, '27 TK Q 17% 47% 43 46 + % 7,400 47% 
19 19 23 17 24% Feb, 24 16% June 29 Martin-Parry (sh.) (MRT as 125,000 June 1, 27 70 Q 81, 814 18% 18% + \% 100 fie 

107% 51 106% 62% 124% July 20 82 Jan. 6 Mathieson Alkali -. ) KL J 141,257 July 1, ‘27 $1 Q 18% 105 112 —4 7.600 116 

100% 100 +. +. 1120 July 15 103 Jan. 7 # Mathieson Alkali pf........... i . 2,838,200 July 1, ‘27 1% 2 *109 ‘ 

- - 70 69% 77 Aug. 5 66% June 28 May Department Stores (MA).. ss00sssee Me. eames 1, $1 Q 7 75 —- % 14,400 79 

26% 21% 24% 19 34% Aug. 10 23% Jan.15 Maytag Company (sh.) (MYG)..............- 1,600,000 June 1, ti5e = Q 8 1% 31 31% — % 51,800 32% 
24% 18 25 22% 264% Feb. 21 24% Jan. 3 Metro-Goldwyn Fechenm pf. (327) (MGL). 4,715,388 June 15, '27 TM Q 2 ) 25 : 400 ° 
in ad ©2235 250 June 8 200 Apr. 26 Mexican Petroleum (MN)..... ecccececere * 45,942,800 July 20, '27 3 Q *200 be . oa 
22% 9 13% 6 9% Feb. 16 4% July 1 Mexican Seaboard (sh.) (MBX)... 0... sec e ea. 045,939 Nov. 15, ’24 50c Hs 5M 5% + % 2,500 5% 
24% 8 1% ii 16% Feb. 28 13% June2l1 Miami Copper ($5) (MMP)..............-+++ 3,735,570 May 16, '27 Qe | Q 15% q 15 — \% 2,300 14% 
38 25% 37 27% 39% Jan. 21 29 Apr. 29 Mid-Continent Petroleum Cah.) GMPT) <6. 1,357,800 Aug. 1, '27 Tix Q 15 2 30% 39% % 8,800 31% 
94% 83 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroleum pf.. eeccgeccsees 6,718,000 June 1, '27 1% Q 101% . 

750 #510 #1050 =: °703 5 GES + Pape 3 BE Michigan Central (MC)....... ikem aitek-oe ve 000 July 29, ‘27 20 SA *1050 . : 
3% % 2% % 3% June 23 1% Jan. 3 Middle States Oil ($10) (MMSO)..0 0. = ee 24,502,100 July 2, °23 40c 25% 2% 2% 2% — & 6,500 2% 
1% 1% 1% ta 2% June 23 1% Jan. 25 Middle States Oil certificates...... cocceccee 5,298,080 aeidnaen 1% 2 1% 1% % 700 

147 96 133% 107 134 Aug. 5 106 Apr. 11 Midland Steel Products pf. (MPO). . ,693, July 1, ’27 2 Q 132 132 120% 122% 104 1,500 126% 
oe ee 44% 30 36% Apr. 12 29% Aug.13 Miller Rubber (sh.) (MRC)......... 261,924 y 25, '27 50ec 860 30% 30% 29% 29% ~- 2% 1,600 29 
.- *- *. +: 100, Apr. 22 97 July 21 Milwaukee Elec. Railway & Lt. pf. (MY¥Pr).. 4,500,000 July 1, '27 1% Q *: *97 ‘* . . 
4 2% 3% 1% 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louis (MS)................ 2,551,100 jransesen - % 3% 3% 3% — ¥% 2,400 
at os 2% _& 4 June 20 1 Feb. 8* Minneapolis & St. Louis certificates.......... 5,515,800 __....-. .s 4 : : ee 
57 30% 52% 25% 44% June 22 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) =. 206 25 Dec. 17, "23 4 42% 42% 38 38% — 3% 3,490 43% 
86% 40) 79 50 70 )0=—s July 13 50 Apr. 28 Minn., St. P. & Sault Ste. peocte BE. ccc ccccce 2,603,400 Dec. 17, '23 4 f 65 64% 65 +s F 4m) oe 
63 57% 67 59 63% June 2 58% Mar. 25 Minn., St. P. & Sault Ste. M. 1. (MSMLL). ii "249,500 Apr. 1, °23 2 SA 62% 62% 62% 62% + % 

Ye 74% 47% 29% 56% June 17 31% Jan. 6 Missouri, Kansas & Texas Gh) Cd oceccece 808,395 saeee 484 41 44% — 3% 46 
45% 82 106% July 14 5% Jan. 4 Missouri, Kansas & Texas pf. 40,148,100 Aug. 1, ‘27 1% Q 105% 104% 104% — 1% : 106 
41% 30% 8645 27 62 Apr. 23 37% Jan. 4 Missouri Pacific (MOP)...... - 82.839,500 aipeesase 55% 50% 51% — 3% 51,700 53% 
91% 71 95 71% 111% Apr. 23 90% Jan.°3 Missouri Pacific pf......... T1,B800,100 we veeeee 104% 100 101% — 2% 26,900 103% 
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Amount ————Last Dividend - Mon., Sat.. Wed., 
1925 STOCKS Capital Date Pet Pe- Aug. 8 Aug. 13 Week's Veek’s Aug. 17 
Hien. Low High. (and ticker abbreviations) Stock Listed. Paid. riod. First Hizh Low Last Ch'ge Sale Clos 
994 64 SO14 Montana Power (MNT)...... os6¢6606 seanees 49,653,800 July 1, Q wey 104 TH 100% — 1% 8,OnM) 103% 
117 109 119% PReMAeMG FOWST Ble ccc ccccccccscosscccccssecs 9,784,600 July 1,° Q 120% 
844 41 82 Montcomery Ward & Co. (sh.) (Mow) rE 1,141,251 May 16, ° Q 9 o "9% 67 69 - $ ) 72% 
2 22% 87% Moon Motor Car (sh.) (3400) . csccccocscccce — 380,000 Nov. 1, : 7 
RON 77% *Ra5 Morris & Essex ($50) (ME o60060eneseacece 15,000 000 July 1, SA 85 8&5 8&5 13 
9% 6 7% Mother Lode Coalition (sh. ) (MOR)......005+ 2, June 30 SA 2% 3 2% Me 2 
Wis 19%, 23% Motion Pictures (sh.) (MPX).......-0+es000- June 15 Q 9 9 gi, a. de ‘ 
44% 40 n3% Motometer Company, Class A (sh.) (MMRA). July 1 Q 30% 31 30 % Rin) 
3 18 32% Motor Wheel ($10) (MRW).....-+.sesseeeeee June 20, Q 24% 25 24% + & , ‘ 
21% 13 19% Mullins Body (sh.) (MNS) 100;000 Feb. 12, ° 413% 52% 43% + 8% rc 
8914 80% 94% Mulline Body O9) pl... ..cccoccccccsccccseces .«. 1,000,000 Aug. 1, °2 Q 101 102 m1 
42% 5% 38 Munsingwear (sh.) (MUN) ‘ 200,000 June 1, Q 46 45% 42 - 2% 48 
pe Murray Corporation of America (sh.)........ 299,241 ove 24 24% 20 3% 900 
bs ‘ 10% 2 Apr. 25. NASH MOTORS (sh.) (NSS)..........20-0006 2,730,000 Q 17% 78% T5i 76% 1% ‘ +R 
192 143 188 150 July 6 Nashville, Chattanooga & St. Louis >. 16,000,000 A 18944 
12% 4% 12% 5 , National Acme Company, sta. (sh.) (NCM).. 5,000,000 ) i% Ay vA 00 
* . et i National Bellas Hess Co., Inc. (sh.) (NBH). 200,000 36% 37 34% 1% Wn 
- ; 3 National Bellas Hess Company 6,624,700 Q 92 2% 91 1 () 
79 65 102 74 National Biscuit Company ($25) .. 51,163,000 Q 132% 1344 130% — 3% ® BOO 
128% 123% 131% 126 National Biscuit Company pf..........--.+s+. 24,804,500 Q 138%, 138% 138% ”) 
- 4 37% National Cash Register, Class A ctfs. (sh.).. 1,100,000 Q 44% 44% 44 - hy 4200 44 
oe National Dairy Products (NPT)............+. 1,388,061 Q 67 68 4% 2% 25, FW) 6G 
45 42% 24 National Department Stores (sh.) (NX).. 546,672 23 23% 23 + %& 00 2 
102 97 ROS, National Department Stores Ist pf........ -- 8,998,200 Q 90% 90% YOK + %& 100 0 
43% 34 12% National! Distillers Products (sh.) (NAD).... 167,632 42 44 39 — 3% wn 41 
81 73% 37% National Distillers Products pf. (sh.) r 109,785 F ey ny 6 52% 5 ” 4 
41% 40% 21% National Enameling & Stamping (sh. y (EGK) 155,918 Nov. 30, °% 1 29 29 27% 11 0 
g9% 89% 76 National Enameling & Stamping pf.......... 10,000,000 June 30, ‘27 1% Q 91 91 91 ” 
“ed “i aa Nationa! Lead 60964666 80066006605 eenees 30,983.100 June 30, '27 1% Q 110 111% 108 v1 m1 114 
es a ” < aes I : 4 (LiF) oe cccccces ° y 27 i* Q ne 132 132 M 
ai Nationa Oa p at ¢deadbeanbesseadeane " Q 10) 108% 108% va } 
- a 38% 16% National Power & Light (sh.) (NPL)........ 2 June 20 Q rat 21% x21%4 4 ' 11 
8% 3% 8% 4% I National Railways of Mexico Ist pf. (MEX).. Feb. 2 4% tes 
3% va 44 1% July 16 National Railway f = eeeese 1% 1% % i% + 1K 
71 4% bats] 5d May 11 oe ational Suppiy . May 15, °27 $1 Q 8H 87% 841, &5 Vy, “) 84 
110 104% «116 104% Jan. 14 National Supply pf rin June 30, ‘27 1% va ° ‘ 116 . 
250 201 238 116% July 21 National Surety Company (NSU). 10'000/000 July 1, ‘2 2% Q 238 241 231 236 2 0 18 
Od 206 237 208 Apr. 18 National Tea (sh.) (NTY)......... 150,00) July 1, ‘2 $1 Q Poe) In 140% 144% —16 10 15> 
16% 11% 16% 11% June 29 Nevada Consolidated Copper (sh.) (NV) ceeeue 4,826,501 June 30, ‘27 37% Q 145% 145, 14% 14% 1 ”) 14 
134% 113% 132% 120 159% June 3 121 Jan s New Orleans, Texas & Mexico (NOX)........ 3,855,600 June 14% Q 14634 146% 145 x145 1 70 
Oy 31% . 46% 36% Mw June 9 40% Jan. 8 New York Air Brake (sh.) (AB)...... . 300,000 Aug. Q 444% 47 44% 44% ' Tr 
Ja a py: 158% Aug. 2 137% Jan. 27 New York Central (CN).......0+--+6- .283, 258,200 Aug. Q 155 Bye 148% 150%  & 1 90x 
a a ‘ 131% Aug. 1 110 June 14 New York, Chicago & St. Louis (Hi). 31, 954, 400 July Q 125 126 120% 1204 5, 100 
DSI, BR14 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf.......... 32,720,000 July Q 106 10614 106 106 =(u) 
45% 18 45% 32 % Aug. Il 3 Jan. 14 New York Dock (DK).......ccccccccesees ee 7,000,000 Feb. 51% DIR 52 + 2 = * 
76 52 i7 69 83% Aug. 12 , Feb. & Now Werk DeGE BE. .ccccccecsecscocecec e+eeeee 10,000,000 Jan. SA & 83% 1 2% ) g 
200 161% 200 178 185 Api 8 168% Mar. 19 New York & Harlem ($50) na wegeesoune . 8,638.650 July SA 175 175 4+ § 170 
- a ‘ ee 175 May 2 175 May 20 New York & Harlem pf. ($50)........... --> 1,861,850 July SA y 
100% 100 *105%4 *102 107 Mar. 4 103% Jan. 17 New York, Lackawanne & Western (NL). eee. 10,000,000 July Q 
47 238 ARG 30% 58% Feb. 16 41% Jan. 4 New York. New Haven & Hartford (V). . .157,117,900 Sep. te 49% 49% ~~ 2s Onn 19 
34% 20% 28% 19% 41% July 20 23% Jan. 15 New York, Ontario & Western (OW)......... 58,113,900 Jan. 37% — 41 18400 2% 
13 5 20% 6 14 Jan. 14 7 Aug. 4 New York Railways pf. (sh.) (NRY) eccecese sxonnee ‘ Pre 
445 21 28% 13 22 Feb. 3 12 July 14 New York State Railways (NST) Oct. % 
DB he By HOw 30 30% Mar. 24 New York State Railways pf... July 14 . 
102 97 105% voy 110 May 6 New York Steam pf. (sh.) (NSM). a July 1% Q 108 + q 1) 
ey 92% 92% 98% May 26 New York Steam 6% pf. (sh.)..........++- << t July 114 ( 98y, oa ae 104 
a) 27% 29% 27 20% May 2 Niagara Falls Power pf. ($25) (NF)........ 17,022,100 43%c Q 28%, + ~- © 
108% 107 111% 100 116 Apr. 14 Niagara, Lockport & Ontario Pow. pf. ‘(NCK) 9 998, 300 1% Q 113% a m7 
5 21% 44% 27 4% June 10 Norfolk Southern (NS). EE eee 16,000,000 iy 16% is ry, 
151% 123% 170% 139% 192 Aug. 2 Norfolk & Western (N).....-.csccecccecesees 130,839,700 $2 Q 188% 188%, 4.700 
5 75% 8% 8344 0 July 25 Nortel @ Weiter Bloc. ccccccccvcccecccece 1 Q 85% 85% - 0 is 
rey 41% 67 2 52% June 3 North American (sh.) (NA) a2% Q 419% 04 i nn 191 
vO, 46% 52% 49 3% July 27 North American pf. ($50) T5e Q MS 3 5 mary? 5 
P6O% V4 97 914 102% Aug. 13 North American Edison pf. (NAE) (sh.). ee $1.50 Q 102 102% +1 ”) 
, . 13 May 18 Northwest Telegraph ($50) (NWT)........... $1.50 SA 32% 2% 1% 4 
TH, 80% 79% BS June 10 Northern Central ($50) (NNX).........+-++5 $2 SA e ‘ y 
78% 84 82 60% 6% Aug. 1 Northern Pacific (NP)........ccceseesecccees 1% Q v4 04% 11 4K a- 
as 95 Aug Northern Pacific certificates. ............e0+. 1 Q 93% 9 3, rn ¢ 
i6y 12% 15% “4% 1% Feb. 10 Norwalk Tire & Rubber ($10) (NRT)......... 20c¢ aa " 
bait) 7 Jan Norwalk Tire & Rubber 7% pf.:........s0005 1% 
m% s 17% 2% 13 Jan. 19 Nunnally Company (sh.) (NNY)...........- ° Tic )6ld SA wo Ww 
33% 36% 30 44% June 3 Jan. 28 OIL WELL SUPPLY ($25) (OWY) 0 Q 3544 35% 33) } 1 8 21 
105 103% 100 1041 1100 June 3 Mar. 1 Oil Well Supply pf...........-..0+- 1% Q 107K 107% Wim *107% an n 
: 22%, 173 June 11 Mar. 2 Omnibus Corporation (sh.) (BUZ).... we 12% 13 12% 12% 80) 
<a 98 aS 99% May 23 Mar. 9 Omnibus Corporation pf.......... 8,822, 600 Q i 92 ‘ “78 
39 18% 45% 31 P ° R . Que FROCeGy CO) ccccccccccesssscocsceese 160,000 Q . be A 
3 41% 63% 47 72% July 25 Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS)....... 94,565 Q 72 70 TOM WM =9 
32% 25% 33% 2714 7 21 Orpheum Circuit ($1) (OPX) mice Gomi hia oun 549,170 M 281 27 28% 4 RK 
107 98 105 101 . 23 Orpheum Circuit pf. errr Q 105% 104% 104% , “Mu 
140% 87% 136 106 2 Otis Elevator ($50) Q 140% 133 138 +i SOK 
112 101 100% 102% 16 Gee TOUNRD Bic ccccécccccdcccccccese Q 120% 120 120 ps a 4 
15% 4 l4te f 10 Otis Steel (sh.) (OST) ‘ 9% 9% — 
ee 74 3 ~ Otis Steel prior pf. 7 72 73 T - 
57 49% + 44 24 Outlet Company (sh.) 8 61% 57% Si 2% * 62 
100% 98 1074 97% 27 Outlet Company p ae Q 114 2 
42y DO, 53% 10 Tee Se GE ik 60 0cen6seestanceses 18° "301 975 Q TO% 7 TAK TI% (M ‘aa 
115 110% «117 112 a «++ 4,054, 90 Q Wa Wi 117 1 i é 
40% 20 48 15 27% Feb. 1b DS SOR GU GUIED, ccs ccccsacedcaascacens 7,000,000 . 17 4 wa 
73 4 73 72 62 Feb, 14 27 Pacific Coast ist pf 1,525,000 Q a 24 
4 34% 57 40 38% Feb. 15 June 23 Pacific Coast 24 pf.. 4,000,000 ; 4 
. 39% June 1 ' 18 Pacific Gas & Electric 25) (PC G). 57,897,475 Q 37% « Qin = 
59 59 34 35M 41 Jan. 17 39 Jan. 31 Dee MD Cec cc cdncccccecccss 40,000,000 a “a / ‘ 
2% 1% June 1 1 May 25 Pacific Oil stubs (sh.) (PY) " 3,500,000 ook eae ‘ ee , 1% ‘ 9 r 
18 O4 135 116 145 June 9 124 Mar. 7 Pacific Telephone & Maresh (PAC). a :2102,114, 500 June 50, ‘27 1% Q 135% Ha } 
103% 92% 107 101% 114% Aug. 6 103% Mar. il Pacific Telephone & Telegraph pf........... 82,000,000 July 15, ‘27 1% Q , ‘2 aoe 
45% > 45% 31% 37%, Aug. 10 33% Apr. 28 Packard Motor Car Company (810) (PAK). July 30, '27 20c M 36 400 39 
33 17% «= 28% 0 14% May 4 7% Mar.22 Paige-Detroit Motor Car (sh.) (PDD)....... Oct. 1, '26 Se 11 - = =A) 4 
ay ney 76% HOw 65% Jan. 19 July 9 Pan-American Pet. & Trans. ($50) (PP)...... 4 July 20, '27 $1.50 Q Bs) 1% 8 10K - 
Y% G0 78%, 6% 66% Jan. 20 July 1 Pan-American, Class B ($50) (PPB)........ July 20, ‘27 $1.50 Q 17% 21 10 —* 
49% 37% 46 30 37% Jan. 24 19 Mar.30 Pan-American’ West. Pet., CIB (sh.) (PPWB) Jan. 30, °27 Me  .. 23% .. 100 ; 
oy 2% 32 44 18% Jan. 17 x Apr. 29 Panhandle Prod. & Refining ‘sh.) (PDF). << «e 10% 21 000 a 
60% 37 be! 51 81% Jan. 17 8% Aug. 4 Panhandle Prod, & Refining pf...... July 2 2 60 ak on 
114% 90% 127% 103% 1144 Feb. 24 July 28 Paramount-Famous-Lasky (sh.) (FF).. oes July 1 $2 Q 93% + 5 TT 1M 
120 108% 124% 115 124% Jan. 12 114% July 28  Paramount-Famous-Lasky pf................- Aug. 1 $2 Q 117 + 1% 00 
35% 23 28% 18% 42% June 16 20 Jan. 27 Park & Titferd (alt.) (PRE). ccccccccccccccce — SD _ceces nae 38% + iu 6.600 
a - 814 5% 8 Mar. 4 6 Jan. 3 Park Utah Consolidated Mines ($1) (PUC) July 1, °27 20¢ Q 6% } 4 500 
+ ee ee 12 June 17 7 Aug. 11 Pathe Exchange (sh.) (PTH).........-ceeeee0 cose ™ at 1 900 
° es 43% June 17 31 Aug. 9 Pathe Exchange pf., Class A (sh.)........ ‘ 50,7 Aug .. ae $1 Q 31 8 2K) 4 
31% 238% 27% Feb. 25 18% Aug. 1 Patino Mines & Ent. Con., Inc. ($2 * (PAB). -- 20 oss "300 Mar. 15, "27 9c ; 21% 500 
28 17 24 16% 29 Peerless Motor Corporation — ous 13, -_ 450 es oe 25% 2 000 4 
% 3 .17 Penick & Ford (sh.) (PFK) Science 73 7 25e 6=—Q 24 1% 3'500 oF 
105% 100 104 99 > \ MI a ore a 3, 340, 000 1% Q 103% i. 0 ve 
% 12% 19 at . 19 Pennsylvania Coal & Coke 50) (PVC)...... 8,630,300 $1 Bs y, 0 
‘ 41 38 Pennsylvania Dixie Cement (sh.) (PXC)..... 400,000 80c Q 27% —- & ao 7 
100% 99 13 Pennsylvania Dixie Cement pf. A...........-- 1%. Q — 2¥ 00) 4 
53 42 57% 48%, 3 Pennsylvania Railroad ($50) (PA).........-- 874 . 65% Hs 600 
122% 112 31 117 4 People’s Gas, Chicago (PO).......seccsessece 2 Q 149 —4 00 15 
21% 19% 26% 15% 25 Peoria & Eastern (PE).... 37 “111 eno 4a 
85% 61% 122 67 6 Pere Marquette (PQ)...............0.0, ade i% Q 131 — 2g x 
89% 78 96 79 22 Pere Marquette prior pf...... ike — 2° s a aor 
79% 68% 91% 70% 1 EOE 1% Q 94 ae ”» 94 
ee 23 Evtttbene Mulliken (PK)........... : es Pes : 
rT . 2 ’ettibone-Mulliken 7% cum. of. (sh. 1¥ 98 » 9 “) 
6BN, 51% 91 19% 8 Philadelphia Company ($50) PH SF ie ote ee ‘ Q 102 + “Y, ROK) 
49 45% 514 45 6 Philadelphia Company 6% pf. ($50). $1.50 SA . y 
37 37 39% 36 5 Philadelphia Company 5% pf. ($30) ........- $1.25 SA : —_ 
: 11 P aiade Iphia Rapid Transit ($50)............ ’ $1 Q +s 
je 37% 48% 30 . & Reading Coal & Iron (PRC)....... 1,400,000 . ; 41% + %& 66,600 413 
12% ae 46% » 30 a. & Reading Coal & Iron (sh.) (ctfs).... 1,400,000 ; oe ° 
25% 13 41 » 30 Philip Morris & Co. ($10) (PPS)..........+:. 2760, De 27 — 4 900 97 
901% 51 55% 45 3  Phillips-Jones (sh.) (PJ)......... $1 Q 52 + 13 00 os 
9% 81% & 80 0 Phillips-Jones pf............. 1% Q 97% —— 600 10% 
47% 36% 57% 40 3 Phillips Petroleum (sh.) (P). Tie Q 43% - & 87,300 “an 
42% 18 46% 31 7 Phoenix Hosiery ($5) (PXY) é 30 - 1% 700 a 
84 103 94 5 Phoenix Hosiery pf......... 1% Q ’ : 7 
474 10% 3h 19 bal 12% July 27 Pierce-Arrow Motor ; 25 2% 2 : 24 
100 43, 127% 76% [| @ ee foe 5 OCR % e+ met +4 
3% 1% 1 22 % Mar.25 Pierce Oil ($25) (POL).. A % ih 000 2°:*« 
40 2% 27% 11% 22 13% Mar.24 Pierce Oil pf......... tail: 2 v4 spe : 
8y 4h 7 2% 20 2% Mar. 22 Pierce Petroleum (sh.) (PPX).......... acd 500, 4% 4% % 00 i 
_ ss . +s 9 1m Aug. 9 Pittsburgh, Cincinnati, Chicago & St. Louis. 68,022,700 2% SA 104 104 2 10 
54% 37% = 42% 29 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 1 61 62% - 3% 8,700 9 
99 80 85 70 8 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf.........- 35,000,000 1% / 86 86 — 1% 400 @414 
135 134 136 136 0 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 1 Q . 4 
143% 139% 150% 143% 2 147 Mar. 12 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 1% Q 155% 155% % 10 
102 v5 100% o4 8 95% Apr. 11 Pittsburgh Steel pf. (PG Pr) 1% Q +: .. ; 
63% 30 63% 39 7 30% Apr. 29 Pittsburgh Term. Coal (PPT). a 44% 44% — 1% "0 
RR 79 92% 80% § 74 Apr. 29 Pittsburgh Term. Coal pf......... he 1% es : 

123 63 135% 85 122 Mar. 7 Pittsburgh & West Virginia (PW)..........- 30,500,000 Wy Q 142 143 4 tT) 43 
4 uy ‘ we 1464 June 3 Pittsburgh, Young. & Ash. pf. (PYA) 1% Q ; . 
52% June 3 Pitts., McKeesport & Yough. ($50) (PMY) $1.50 SA ‘ 

" bes ‘a 68 Aug. 12 Porto Rican-Am. Tob. Co. “A” (PR' 1% Q 68 68 -2 ) 

- an - 2s 15% June 10 Porto Rican-Am. Tobacco B (sh.) eee . : 

iz 64% 124% TH% 92 Mar, 16 Postum Company (sh.) (PS)........s.seees+5 $1.25 Q 110% 114% a 0,200 114 

e- 44 34% 36% Feb. 5 Pressed Steel Car Company (PSL) 62% 64 ¥ +'000 a 

7 . 87% 77% 76% Feb. 5 SO TE GP WEE cinda cee eénencactons cee i% Q 87 87 —- "700 8 

3% 12% 2% 16% Jan. 5 Producers & Refiners ($30) (PFN BOe 24 24 ~ | 1,000 54% 
41% = 30% 36% Jan. 6 Producers & Refiners pf. ($50).............. 2,845,350 87%c 42 42% % Ww 641 
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— ——-_—_—_——_—— Yearly Price Ranges.—————————_---_—_- Amount ®* I Sat d., 
1925. 1926 — —-1927 Range.— - STOCKS Capital Dat - Aug. 13 Week's Week Aug. 17 
High Low. High. Low High Date Low late (and ticker abbreviations) Stock Listed Paic Low Last Ch'ge. Sale 10 
- a <a . 59 Apr. 5 nd Feb. 14 Prophylactic Brush Co. (sh.) (PYY)........ 100,000 J no = 2 
100% 92%. 104% 97 108% May 20 102 Jan. 4 Public Service Electric & Gas pf.......... - $2,842,700 June 3 : 07% 108 + % 8 
‘i ‘& 33% 304% 45% June 1 32 Jan. «4 Public Service Corporation, N. J. (sh.) (PUB) 4,153,482 July 3 151% 41% — % 14,81 424 
106 99 110 103% 115% Mar. 23 108% Jan. 5 Public Service Corporation, N. J., 7% pf.... 28,908,000 June 3 1143 114% + & 4K) 1 
119 109 124% 115 132 June 20 125 Jan. 10 Public Service Corporation, N. J., 8% pf.... 21,531,200 June 20, °27 1 131 + & 10 ; 
- , 101 sani 101% May 10 98% Feb. 19 Public’ Service Corporation, N. J., 6% 4 Be J : wo 100% % 301 1001 
173% 129 199% 45k 195% May 25 150 = July 29 Pullman Company (PU).......-.ssseeeee%s 1 1 1% 4 130 
és a0 175 May 3 Pullman Company certificates... 2 On 
7% 33 49% 34% Mar. 22 Punta Alegre Sugar ($50) (PQS). $s 1 OM 
33% 25% 31 25% June 27 Pure Oil Company ($23) (PUY) 7 0 % 13°20 
10844 sed 112% 111% Jan. 11 Pure Of] Commpamy 6 ...6ccccccedscce + &% M 
49% 46% Jan. 20 Purity Bakeries, Class A ($25) (PTY 7 % M7 56 
44 41% Jan. 3 Purity Bakeries, Class B (sh.)......... sau 1% mn 78% 
103 11% Jan. 8 Purity Bakeries Of... ...cccoccssesccscece %. 107 
77 39% 61% 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA) . 4 63% + 3% 197 , Rin 66% 
54 45 53% 49 May 3 Radio Corporation of America pf. ($50).... July 2 AZ, ¥, 7 53 
74% 68% 77 7 Jan. 4 Railroad Securities Til Cent. stk. ctfs. (RSY) Jar 7 8 78% “4 78} 
39% 323 41% 40 Jan. 5 Rand Mines (sh.) (RDM)........-....-.. Feb. 2 § 44 *44 11 3 
17% 11% 16% 13% July 1 Ray Consolidated Copper ($10) (RC). ie 553, Am 1 5 1,2 i} 
91% 69% 101% Jan. 4 Reading ($50) (R) ........ oscene Pe May 1 7 x 111% 112% 1% 27 4H 115% 
35% 42 40% Jan. 13 Reading ist pf. ($50) . . eer June 9, ‘27 42 ; 
44% 36% 45% 43% Jan. 12 Reading 2d pf. ($50 July $ 4 4 1% ) 
; 50% 23% July 1 Real Silk Hosiery (RSH). Tul $ 31) 1%, M do 
Te 100 80 June 1 Real Silk Hosiery pf..............- ju 1 x88 87 
60% n6 38% Jan. 21 Reid Ice Cream Corporation (sh.) (RS). Ju 17% 2% 1 1% 
100 100 97 May 17 Reid Ice Cream p Jur 1s % 
28% 18% 5% July 23 Reis (R.) & Co. fi ae , FS 
94% 85 62 July 5 Reis (R.) & Co. p July 62 
5 o 37% Apr. 14 Remington-Rand, Inc. (sh.) (RR)...... Jul 4 4 41% 1% 12 
oe 98 June 20 Remington-Rand Ist pf. (sh.)......... Ju 18 98 9 
‘ 2 ‘ 100% Apr. 14 Remington-Rand 2d pf. (sh.) Ju fn 02 
109% 100 118 110 Feb. 18 Remington Typewriter ist pf....... Jul *112 — 
118% 103 115% 111 Jan. 6 Remington Typewriter 2d pf...... sata Jul 116 
*120 *116 *127 136 Apr. 5 Rensselaer & Saratoga (RNS).......... Ap "136 
64% 42% 63% 3% Jan. 4 Republic Iron & Steel Company (RBC). Jur $ ‘ (i 6o 
95 8414 99 96% Jan. 3 tepublic Iron & Steel Company pf.......... Ju 4 Hide Vy . 
18 s 104% 4 Feb. 21 Reynolds Spring (sh.) (RSA). ............. . ? May S . be 7% 
++ ‘> 134% Mar. 24 Reynolds Tobacco, Class A ($25) (RJR).... 10,000' 000 Juls 7 : a0) 
rT 98% Feb. 24 Reynolds Tobacco, Class B ($25)........... . 90,000,000 Ju 31 ) 7 137 
97% 85 100 74 Jan. 13 Rossia Insurance Company ($25) (ROS ; 2 1,600,000 July $1 4 t 1081 
57 4814 57% 44% July 27 Royal Dutch, New York (sh.) (RD)...... 617,219 Jai 8 $ 15%, rb % 451 
2% 2 61% 43 Jan. 7 Rutland pf. (RV Pr) esaagewaredee -+. 9,057,600 a H 
50% 55% SAFETY CABLE COMPANY (sh.) (SCY)... 188,500 July 5 i tiv 2u 1 69 
52% $814 Oe, Sen Eee CH Gh vice sccncccsscese ,515,17 June 7 +7 41k 40%, 41%, t \& 1 G0 
102'%4 13% St. Louis-San Francisco (FN)... 3 } July 1 7 4 1% 111% 2h 20>, 3 
92% 76 97% St. Louis-San Francisco pf.......... n, Aug. 1 7 1 1H Mntg, % 21) 101 
69% 43% 74 St. Louis Southwestern (SS)............-..++- 84 1 00 x? 
78% 70% 80% St. Louis Southwestern pf - June 
108% 48% 102% Savage Arms (SA).......... June $s 48 
‘ 02 Schulte Retail Stores (sh.) (SHO).. ‘ : a June 2 8 544 
118 110 120 Schulte Retail Stores vt. pee acieiine ‘ ; 9,239.5 July 
544 203% 51 Seaboard Air Line (SB)........ Te ..+++ 38,919,400 iy 
5s 35 485, Seaboard Air Lime. pf... .....cccccccces ate 23,894,100 Aug. 1 14 1 4 Tr 12 
16% 13% 14% Segrave Corporation (sh.) (SVE).....-. 111,192 July 
58% Sears, Roebuck & Co. (SK)........00.0000 . 4,200,000 Aug M40) 
11 2 10% Seneca Copper (sh.) (SEN)........ NA A 341,531 < 40K 
92 40% 69% Shattuck (F. G.) (sh.) (FHK)..........+.+. 300,000 July 6,30 
49 3914 4% Shell Trans. & Trading (sh.) (SH)........ ‘ 81,656 July . ( 
28% 21% 31 Shell Union Oil (an.) (SUX)..... sscssctese ISCO 8 om 2R 
106% 102% 108 Sherwin-Williams Ist pf. (SWW)..... eee 13,100,000 1 4 106! 
38 os 51% 70% Shubert Theatre (sh.) (SHU)............. 160,670 s 
2h 17% 28% Simms Petroleum (10) (SV) 7,208,080 41M 15% 
94% 41% 44 Simmons Company (sh.) (SIM). ; 1,000,000 ; 4; hile, 
106% 100%: 109% Simmons Company pf............-. ee 5,635,200 Aug ‘ 11014 
24% 17 24% Sinclair Consolidated Oil (sh.) (SC)..... 4 z : 
94% 72% Ble Sinclair Consolidated Oil pf........... : 7 000 7 
2} 21% 37% Seeliy OF) CERS) CEE)... ceccscccoceces ° 2 1500 
143% 80% 142% Sloss-Sheffield Steel & Iron (3LS).......... 10;000,000 
104 92 110 Sloss-Sheffield Steel & Iron pf.............. 6,700,000 
a Snider Packing Company (sh.) (SNI).... 129,780 1 
meer PRC BE. Ciccccvedcesuce ese 760,000 
South Porto Rico Sugar (Ps) . ' 4 
1134 99% i2k South Porto Rico Sugar pf ‘a wees 5,000,000 July 128% 
‘ Southern California Edison ) 55,125 Ma) (Hy 26 
Southern Dairies, Class A (sh.) (SD).... 30,000 Jan 1 $ 20% 
Southern Dairies, Class B (s' wees 5,000 ‘ R% 
183, 96 112% ED SPE” GED K.5 02 2h0.0600%0000600 00 July 3 121% 
124 77% 131% Southern Railway (SZ)..2.......eeeeee. . . 128,823,500 i9 
9: 83 9% Southern Railway pf............. 60,000,000 ~ i 99%, 
os Southern Railway Mobile & Ohio ctfs. (SRM) ,200 9. 
101 5 1054, Spalding (A. G.) & Bros. 1st ot. (SDG). s 000 00% 
24 13% 17% Spear & Co. (sh. )(SST)....... 225,000 
92 78% 82% OES Rtg iets Sere eee 4,500,000 June 
36% 15% 31% Spicer Manufac turing ee. ere 313,750 ‘ 714 
108 92 107% Spicer Manufacturing pf........... seseee 2,800,000 July 
61 40% Standard Gas & Electric (sh.) (SG). ‘da eae.. e § July 2 8 8.700 62% 
ile 50 7% Standard Gas & Electric pf. ($50). 26, June 1 $ om 64 
88 62 92% Standard Milling (SM)............... a ««- 12,492,500 June Mm) 90 
86% 81 SEAMEN BENUIRE OF...» cccccccsccesevecs Oa 6,488,000 June ot 
es 63% Standard Oil of California (sh.) (SCD)...... 13,016,434 June ) 5 
47% 38%, 46% Standard Oil of New Jersey ($25) ae 605,322 700 June 2 ’ 38% 
ee ° 33% Standard Oil of New York ($25) (NY)......421,498,275 June 1 27 # : ! M 1% 
16 10% Standard Plate Glass (sh.) (SGL) fates 200,000 Oct 4 : a t, 
10 5 Standard Plate Glass pf....... ‘ 5,393, July ; b1%% ‘ 
82 96% Sterling Products (sh.) (SU).. ; Aug 1 7 $1.2 119%. 12: 4 8,400 1284 
O16 9 Stewart-Warner Speedometer 600, 00 May $ (Hy ily 4 ROK) 64 
89% 77% Stromberg Carburetor (sh.) 80,000 J 1 ; 334% 1 ( 
685% 52 Studebaker Company (sh.) (STU).. J $1.2 WI. #51 % Y. ( 52 
125 122% Studebaker Company pf................. ; 7 y J 8 118 "118 1% 
12 3% Submarine Boat (sh.) (SUB)......... : 766,920 % 0 ny 
43% 41% Sun Oi) (sh.) (SUN).......... SEE 1,171,485 Jun ? 2 32 iy “ 
P ; Sun Oil 6% cum. pf.......... ion eae . 5,000,000 Sep 1 ; wo + % 00 94, 
6% 2 54 Superior Oil (sh.) (SI)...........ee6- rere, fe r . i 4 4 1K 8,800 41% 
41% 20 34% Superior Steel (SSU) eae 10,000,000 Dec 1 i 22% 22% 1, mr 
15% 5% 17% Sweets Company of America (50) (2WA). 5,000, ‘000 Feb 4 if 10 % £2 
20% 10% 14% Symington certificates (sh.) (YZ eee 300,000 4 
23% 19% 20% Symington, Class A (sh.)............- ‘ 200,000 Jar ’ ny 14 t % om 9 
16% il 14% TELAUTOGRAPH COMP. temp. ctfs seal ° 192,000 May - % 600 ° 
16 7% 16 Tennessee Copper & Chemical (sh.) «TC 794,024 Mar om R& 
a 17% Texas Corporation ($25)...............6- July ; 15,100 404, 
fe 525% Texas Gulf Sulphur (sh.) (TG)...... June 3 1K 65% 
59 434 61% TORS. PENS TEs csp cricstonest seers 0,800 87 
23% 10% 19% Texas & Pacific Coal & Oil ($10) (TXX). June 8,000 14% 
es Texas Pacific Land Trust, new (sh.) 161 8% 31% 
*676 255 *2040 Texas Pacific Land Trust (TXL)............ 
° % . 2 Thatcher Manufacturing (TCH) (sh)......-. 8 2 aK) 
a a4 45 Aug. 8 Thatcher Manufac turing env. pf. (sh.)...... 1 900 43% 
39% 32% 34 24% Jan.‘11 The Fair (sh.) (TF).. ou 255 2 ,980 1% +100 
aS 105 105 Aug. 8 ee Mess a ceeekees ‘. 4, 000,000 ” 
135% 7% 43 30 May 19 Third Avenue (TAV) . 16,590,000 ty 2% 000 
ee 50% 474% Jan. 26 Thompson (J. R.) ($25) i pad 2 we eeeee 6,000,000 Aug . 3 . 414 1 404 12% 
15% June 2 Tide Water @ (eh.)...... Ceveceesre 3 Aug 7 2 8 84 wy 9,100 17% 
P ae an 87 July 19 Tide Water Associates pf............ ™ 88 + & +0 88% 
36% 30% 39% 19 July 25 Tide Water oeeee - 1% 
101 99 10: 86% July 20 Tide Water. Of) pb. ccccccccscccscccesces cose Ome 16 2 88 - 4 1.00 
59% 37% 853, 78 Jan. 3 Timken Roller Bearing (sh.) CoKR). eaeisiete ‘ 1/200, 8R2 June 4, — 6% 137, 80 127 
19% 7o 116% 93% Apr. 11 Tobacco Products (TB)........... . ; 65,930, 700 May if : . 314 11.90" 99% 
110% 93% 118% 198 Apr. 16 Tobacco Products, Class A....... byes 44,807,000 . : $4, A 1.04 1 
5% 3% 5a 3% Apr. 30 Transcontinental Oil (sh.) tron) eeeccecescees 3,742,029 Juiy : . 8 72,800 8% 
3 24% 27 10 May 4  Transue & Williams (sh.) (TU). 100,00) June $ 
78% 58 78% 49% June 2 Twin City Rapid Transit (TW) . 22,000,000 De w% oh 
101 941% 102% 99 Apr. 22 Twin City Rapid Transit pf..............-+- 3,000,000 July + 2 2 
65% 38% 63% 45 Jan UNDERWOOD TYPEWRITER ($ (UN)... 10,000,000 $ 457% v4} 1 -- 4 4.700 
1214 115 123 120 Jan Underwood Typewriter pf........sseeesceeeee 3,300,000 . 
6 36 71% 38% Jan Union Bag & Paper (BP) 7,000 4 45 2%, 700 43 
a 100% 98% ‘Jan Union Carbide & Carbon (sh.) (UNC).. $ 130% - 4% 73,20 148% 
43% 33 58% 39% Apr. Union Oil of California ($25) bregunss 4 12% _ 4.900 $43; 
153% 133% 168% 159% Jan. 27 Union Pacific (U). 8 88 183 — 24 16,400 18ST 
771 73% 8144 77 Mar Union Pacific pf...... oece . 8 83 - & 100 83% 
134 1, 120% 94 #Jan Union Tank Car (UTX).......-secscseeeseees 3 108 3 M 114 
115% 60% 109% 82 Apr United Cigar Stores ($25) (UC)..... y 90 th ; 
a8 35% Aug United Cigar Stores ($10).........-..0e08- v/ 35% 1 Th) 36 
oe 104 July United Cigar Stores 6% pf....... l 104% + %& " 
162% 110% 174 159 Jan United Drug (DRU)............- s 168 - 4 ( 170% 
561% 52 59 58% Jan United Drug ist-pf. coe 32,567 8 ) 59% - i M 9% 
9 12 3% July Teatted Teraeweed COVE)... ccccccccvcsccccceess $ 7 7 7 P 
67 60 58 36% June United Dyewood pf.......... ioe a 37 7 3 4 
¥ 126 113% Jan United Fruit (sh.) (UF )......+-esseeeeeeeees 2,500,000 +$ % 132 134% — 1% (x 135% 
33% 18% 38 16% Mar United Paperboard (PB)............s-+0+:. 12,000,000 July 15 6 . 17% 
250 131% 248% 202 Jan United States Cast Iron Pipe & Foundry (C J) 12,000,000 June 15, 2 2% 224 207 215, — 9% 10,9 217% 
113 91 118 112 Mar United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 1 1% ) if 115% 115% — % 6 
as 144% May United States Distributing (UM)............. 446,624 ) 19% 18% 18% — % 2,2 1914 
81 May United States Distributing pf...........-.++- 12,626,600 92% 91% 91% — 1% « TH 92 
455 "3% 2% Feb United States Express (USX). 10,000,000 28 *$ 3% : 
49% 23 59% 51% Feb United States Hoffman Mach, (sh.) (HMY).. 222,204 1, ‘27 $ 3 Ye 54%, 4 OOK O% 
98 70% R44, 69 Mar United States Industrial Alcohol (UD)....... 24,000,000 1 ‘ $ 8 St% 76 77% 2} 8,700 78% 
115 102 114% 107% Apr. United States Industrial Alcohol pf.......... 6,000 ,000 y 2 4 110% 116% 116% : _ 190 115% 
a 14 July 21 United States Leather Company: (UX)...... e ‘ 16% 14% 16% + 2% BU 18% 
‘ 27% June 30 United States Leather, Class A (sh.)...... 249,743 8% 32 37% + 5% 22,600 39% 
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- Yearly lrice Ranges Amount Last Dividend Mon., Sat., Wed., 
1925 1926 1927 Range STOCKS Capital ler Pe- Aug Aug. 13 - Wee Ww s Aug. 17 
High. Low High. Low. High. Date Low Date (and ticker abbie viations) Stock Listed. Cent riod. First. Hich. Low Last. Ch'g Close 
‘ T es 97 July 12 gv July 15 United States Leather prior pf.......-..+-.4. 1% Q 90%, 92% YOK 91% + | 4.600 93 
67 1% 44 66% Feb. 7 Mo Apr 6 United States Realty & Imp. (sh.) $! Q ti2% 4 HOS, 62 — 1% 10,200 63) 
33% BS 50% 67% Feb. 28 37% June 16 United States Rubber Company (RU) 2 We We 45 41% 3% 20) 0 
92% 109 101% 111% Apr x 85% June 16 United States Rubber Company Ist p 3 Q 96% 97 94 94% + 3% , 000 97 
30 19% 30 “4 Aug. 10 3% Jan. 13 United States Smelting, Ref. & M. o Si Q 44 38 405, 22,000 42 
44 0 42 “ Aug. 13 i% Jan. 18 Unite’ States meting. Re’. & M. R71 4c Q ™ 49, wO +1 900 
117 113% 188% Aug. 2 111% Jan. 28 United States Steel Corporation (X) 1% Q 134% 129% 131% 15 19,100 130% 
130% 124% 136% July 27 129 Jan. 28 United States Steel Corporation pf 1% Q 133% 133 133% % 1,500 133% 
67 iw 86% June 16 67 Jan. 14 United States Tobacco (sh.) (UB)............ 381.542 The Q - . 85 ee 
123 112 120% «Aug. 11 12% Jan. 14 United States Tobacco pf... ,......cceseeeeees 5 520/000 1% Q 126% 126% 126% + 1% 100 
DRY 90 Apr. 26 OS Jan. 14 Universal Pictures Ist pf. aw |. Sepp eeeeeae 2,700,000 2 Q 100% 100 100 - & 110 
34% 13 Mar, 29 27% June 27 Universal Pipe & Radiator (sh.) (UVX) ere 308,207 ia ne 30 27% 29 1% 409 
pow n2 May 7 81% Jan. 27 Universal Pipe & Radiator pf........0.sese06 8,859,700 1% Q 87% 87 87 - % 200 
116 93 Aug. 5 111 Feb. 11 Utah Copper ($10) (UE).........seceeseeees 16,244,900 $1.50 Q os - 119% 
37 27 34 ay 19 27 Jan, 6 Utilities Power & Lt., Class yy (sh.) (ULA).. 312,000 ihe Q 31 31% 30 30% “s ‘% 8,700 
4% «2«O%—Ci«AD 9  % Aug. 12 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,368 fic Q 48% 4% 18% 3% + 5% 00 6 
26% 15% 22 12% 14% Feb. 8 9% July 9 Van Raalte (sh.) (VRT) 80,000 a ee es eh =f 10 : 
80 Ho 7 58 67% Jan 4 48% July 14 Van Raalte Ist pf....... 3,666,500 1\% Q o* as 2: *56% : | 
ee ‘ 52 44% 63% June 6 48 Jan 2 Vick Chemical (sh.) (VIK)....... $1 Q dG DOK LTA DIR \% 2,000 571 
1% 85 98 90 90% May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (V 2% SA 98% 98% 9814 98% —- = 10 
92 89 0814 91 100% Apr. 13 96% Aug. 13 Vicksburg, Shreveport & Pacific 4 SA oa = ae *99% “ 
. ee ee ee 41 Apr. 12 32 July 13 Victor Talking Machine (sh.) (VKK)..-.....- , ms i or 35% 33% 34 ms 13.100 25 
‘ ° oa 96% Apr. 13 Bea July 28 Victor Talking Machine convertible pt. (sh.). 1% Q RR 89 88 88 1% 600 89 
- . ae - wry, ~Apr. 13 6% Aug. 13 Victor Talking Machine prior pf.............. 1\ Q 97 97 96% 96% — \¥% 400 
21% 18% 25% 9 8% July 25 7% May 23 Virginia-Carolina Chemical (VC)............ “s od 11% 12% 11 11% + 3 4,600 12! 
3% 92% OR% 83 80% Aug. 10 73 June 8 Virginia-Carolina Chemical 7% pf.. eceese 1% Q &7 R14 87 89% + 2% 1,000 
63% 5% 69 os 30% «Aug. 10 Ni Apr 4 Virginia-Carolina Chemical 6% pf............ AL -eeksatee ° os 36% 39% 36% 37% + 1 1,700 $14 
Be “e 1004 July 12 108 May 17 Virginia Electric & Power 7% pf. (VE)....... 10; 339, “000 June 20, '27 1% ra] ; a oes 108 ms 
ee 99.4 July 19 99% July 19 Virginia Electric Power 6% pf........+-..- 2,394,100 June 20, °27 1% Q . ee 9914 
46 30 6% 40 =| Jan. 4 0) Aug. 5 Virginia lron, Coal & Coke (VK)..........- 10,000,000 Jan. 1% ee . +s 40 
79% 70 &5 70 76 Feb. 2 69% Aug. 10 Virginia Iron, Coal & Coke pf............0+. 5,000,000 July 2% SA 69% 70 69% 70 —- & 0) 
be : 361 26 39°, June 20 24% July 25 WV. WHC GOLD CEU Da cccccvcccenscccecscs 371,321 July The Q 28% 28% 26% 27% 1 9,300 27% 
—- - 1104 oy 118% June 20 "9 Aug. 12 V. Viwam@ow pt....ccccccccccccccccccese eseee 2,889,300 Aug. 1% Q 99 99% 99 9914 - 1% om 99 
11% 6 5 10 45 July 16 16% Jan. 5 Vulcan Detinning (VX).......... éeéoseoveses ae  _ sescsee ‘ aa 41% 42% 38 38 -4 980 41% 
8% 80 95 88 118% Apr. 13 “ 8 86Jan. 4 WU TR OE, a o.ccs0dccscoscceescneces i, 500,000 July 1% Q 115 4 1s 115 : 100 114} 
a ‘ ie as 38 July 28 16 Jan. 28 Vulcan Detinning, Class A... ....0..eeeeseeee ...S ‘rer rrr rs . ee aa “ ‘ *38 6 
47% 19", 2 33% June 9 10% Jan 1 WABASH (WA) anccccccescescoscecsdqeseses 66,697 400 . ee 71% 814 6. 700 OG%4 
3% 5% 78% 68 June 9 76 Jan. 3 Wabash pf. A...... 69,333,000 1% Q 93 — 2% 1,900 4 
60% 38% 72 57 June 9 65 Jan, 15 Wabash pf. B 2,461,800 $5 A + 
19% 14% 23 17 Feb. 7 19% July 7 Waldorf System xf  3 Seeeet 441,610 40 Q 20 kK 4K) 19% 
24% 21% 23% 12% Apr 1 17% July 20 Walworth Company (sh.) (WAL)........ 300,000 30c Q 17% — & AK) 
198 116 195 te) Aug. 8 89% Apr. 13 Ward Baking, Class A (sh.) awe) £4c0eeeaan 86,275 2 Q 106 +1 2.700 ‘ 
9% 37% ROM 21% Feb. 18 17% June l4 Ward Baking, Class B (sN.).......s0-eeeeee 500,000 ee 2 — 2% 700 22% 
112 D4, 110% RBS Feb. 3 RS Apr 9 Ward Baking pf. (sh.).... - .. 31. 888.7 1% Q es ae 90%, 
22% 174 69", 12 Jan 6 20 July 5 Warner Bros. Pict., Cl. A ($10) (sh) “(WRBP) 1,997 ann rer Q 24% - 1% 4, O04 23% 
c 7 , May 26 25 Aug. 8 Warner-Quinlan Company (sh.) (QW)........ 239,860 we Q 25 : ‘ 
now, 43 6o 43% July 30 5 Jan. 14 Warren Brothers (sh.) (WXA) 115,624 $1 Q 91 — %& we 921 
ee aa ee Mar. 12 47 Mar. 2 Warren Brothers Ist pf. ($50) seevcecese 2,000,000 7 Q 
ee a i 7 June 1 19% Aug. 13 Warren Foundry & Pipe Corporation (WAF). ........ +. “* 22 2 OO 21 
110% 110 110 107% 109 §8Feb. 25 107% Jan, 4 Washburn-Crosby pf. (WCY).......-ee.seee8 6.325,000 Aug. 1, °27 1% Q +s 
100% i | Wy 5 77% June 29 56% Jan. 5 Weber & Heilbroner (sh.) (WBC)............+ 88,176 June 30, '27 $1 Q 74% ”) TI% 
14 3 4% 24 2% % June 28 Wells Fargo Express ($1) (WF) coeseces 240,000 er ‘ ° 1% - 0) ? 
111 105 115 108 118 5 111 lan. 15 West Penn Power 7% pf. (WPP)............+. 12,707,700 Aus. 1, ‘27 1% Q 114% ’ 
a os 103 oS 108% June 100% Jan. 20 West Pee Pewee Bee Weiscesccccesesccacsés 5,940,000 Aug. 1, ‘27 1% Q 107 + ji ”) 
7% Aug 74 Aug. 8 Weber & Heilbroner Corporation (sh.)... 110.000 eee ° . + 74% 600 
ee 103% Aug. § 102% Aug. 10 Weber & Heilbroner Corp pf., when issued.... 2,500,000 shéaneee os P 103% 100 
* ORL 8814 110 May 4 97% Jan. 4 West Penn Electric, Class A Reed ) (WEP) 59,258 June 30, '23 1% Q 108 Th 
- 102% OK 112 July 30 102 Jan. 4 West Penn Electric pf.... «+. 23,124,700 May 16, °27 1% +e 110% - i GO 
18 11 16% 11 67% June 9 13% Jan. ¢ Western Maryland (WM).........0-ceessesee 40.369,800 italia : AY 8% 800 
26% 16 24% 16% 67% June 9 23 Jan 7 WORONS BEM TeNs BE BSc cccsccccccciscsccuss 9,985,000 ee 6 9 600 
BVw 19% 80% 27% 47% June 22 23% Apr. 26 Western Pacific Railway (WR).........«.-e.-. 60,000,000 - 39 — 4 1.400 
81 86% 76% Feb. 7 aor) Apr. 26 Western Pacific Railway pf............e+ee: 40,000,000 1% = 67 2 7,400 
144% 118% 157% 170% June 8 144% Jan Western Union Telezeraph (W).............+-- 99,817,100 2 Q 163 3 » 400 
144 7 10% 189 Aug Westinghouse Air Brake ($50) (WKM). .. 39,423,844 t$2.75 Q 185 — 7% B00 181? 
R4 6O% 65 9 Aug 1 Westinghouse E. & M. ($50) (WX)..... . 114,504,450 $1 Q 82% — 2% 2,800 83% 
' 87 7W% 78% m1 July 22 Westinghouse E. & M. Ist pf. ($50).... 3,998,700 $1 Q 0 — 3 2th) 
\ 20% nA 13% 18% Feb. 15 Weston Elec, Instrument (sh.) (WZ)... 150,000 13% + % 200 
28% 19%, 27% 14% Apr. 20 Weston Elec. Instrument, Class A (sh.). ‘ 100,000 Oc Q 32 40 
ws | 32 10% 18 130 Feb. 8 Wheeling & Lake Erie had Bite oueesndsscesosad 33,638,300 ee . 70 
} 4 53% 22 37 97 May 13 w heeling & Lake Erie pf... ..cccccccccccceses 10,341,500 a 80 2% ‘OD 
' 31% 20% 25% 27% Feb. 15 Sagle Oil (sh.) ve WA cicedacnenaseod 490,400 Tk Q 22% 400 
104% HTM hl% R& Keb. 28 Pe CURED ccdenecens . 40,000,000 $1 Q 40% — % $3 9% 
| 40% 33% 22 8% Aug. 10 tock Min. Springs ctfs. (sh y (WHR). 185,145 ti0e Q 25% + 1% 200 7% 
oe . 3% Aug. 10 ite Sewing Machine (sh.) ey Pee Pessncove 200,000 : n1&% — 7% 900 45 
ia : 64% 4, 50 Jan. 17 White Sewing Machine pf. (sh $1 Q 5% 700 
oy 2 3% 1 Feb. 14 : Wickwire-Spencer Steel tr. ctfs. ‘eh. y (w 1K). i“ My a 4 
=) 34% ay S4 18 24% Mar. 3 3 d : Willys-Overland ($5) (OV).........ses0- 2 cs 17% > & ) 800 17% 
otal 123% 724 oo R814 ts) Jan. 11 87 June ll Willys-Ove rland De. chenacdpeneeeseeebeaene 1% Q R9% + 1% 800 91 
if * 14% ui) 17% Feb. 21 9 May 5 Wilson & Co. ‘sh.) (WIL)............. 1% Q 10% + % Si) 11% 
V b ee 30% 14 32% Feb. 23 16% May 5 Wlison & Co., Class A (sh.).......c0.ee06; 20% + & 400 20% 
os 81% +” 83% Feb, 23 my Apr. 8 es Ge Bo adsennnnnneteressacenneuna’ ee 3% tits + 1% HO 
; ‘ 128 120% 169 Aug. 5 117% Jan. 11 Woolworth (F. W.) Company ($25). $1.25 Q 163% — 2% $2.00) 169% 
Toy 35% 14% 19 46 June 7 2 Jan. 27 Worthington Purmp (WOR)........c.ccccecees 12,992,200 1 ‘a 35 —2 500 4 
8 76 R0 44 61% June 9 46 Jan. 22 Worthington Pump pf., A.......... Sccecsete 5,592,900 1% : 2: 
76% ne 65 Ty 4% June 7 40 Feb. 2 Worthington Pump pf., B...........csse.ceee 10,321,700 1% . 45 — 3% 20M) 
32% Ww 39% 24% 42% June 6 24% Apr Wright Aeronautic (sh.) (WAC)............. 249,390 Ze Q 39% + % » 0 $i 
70% 62 72% 60% 57% July 11 10% Jan. 4 £Wricley (Wm.) Jr. (sh.) (WWY)......... 7,800,000 23¢ M a 1 900 an 
57% 15% a6 i 83 Aug. 10 704 Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) — 400,000 $1 Q 82% + % 300 
s 22% 39%, 20 40 Aug. 10 25 Jan. 14 Yellow Truck & Coach ($10) (YC)........... 000,000 18\%c 35% +1 0.800 16% 
100 oo 107% 914 99% July 20 80% Apr. 11 Votlow Truck & Cones 88. ...-cccccccsccccece 15,000, 00 1% Q OK 1% 700 97 
‘ 82% = 60 ad 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB)....... 7,606 1% @Q 85% 2% 2,500 87 
RIGHTS 
Net. Wed.’s 
High. Date. Low. Date. Expire. First. Tfligh Low. Last. Ch’ ge. Sales Close. 
. 4% July 14 1% Aug. 15 Bangor & Arstk.Aug.17 3% 3% 1% 1% 1% 12.200 2% 
3% Aug. 10 3% Aug. 8&8 Canadian Pac...Sep. 20 3% 2% 3% 3% 42,400 3% 
4% July 15 ‘ July 1 Int. Tel. & Tel..Oct. 5 4% 4% 4% 4% % 13.900 4%, 
“% Aug. 1 4 June 30 N. Y¥. Central...Nov. 1 5 WY 4% 4% i 81,500 o% 
High and low prices are based on sales of 100-snare lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. fPartly extra. {Plus stock. §Payable in 
common stock. xEx dividend. {Pius 1%% quarterly in stock. aPayable 24% quarterly in common stock. 
B St t t 
AVERAGE MONTHLY PRICES OF 25 RAILROAD STOCKS 
1920- 1921 1922 - -———-— 1923-- —-— ————— 1924-—_-—_ ~———1925———_- —-_—_— 1926—— 1927 
High. Low. Last. High. Low. Last High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
January ......... 57.70 55.34 55.94 55.82 53.42 54.39 55.70 52.57 53.98 63.84 60.54 62.57 61.21 57.80 60.87 81.65 78.18 79.81 94.71 89.69 92.28 103.34 99.34 101.47 
February 58.37 49.49 56.87 54.78 52.93 53.74 58.82 53.89 58.00 66.59 62.22 65.70 62.09 59.19 60.20 82.33 78.21 81.36 92.57 87.90 88.62 109.28 101.23 107.00 
March 60.19 56.25 57.47 54.08 49.79 51.78 59.70 56.71 59.26 67.05 63.44 63.54 62.31 59.56 61.12 83.05 73.50 75.17 90.93 81.61 84.67 109.25 103.04 108.49 
April 58.31 52.81 53.67 63.90 49.52 52.2 63.24 58.99 62.20 64.88 61.40 61.40 63.66 60.92 61.45 77.64 74.63 76.72 88.93 84.21 88.20 112.90 107.52 109 37 
May 56.13 51.76 55.13 6.18 52.20 53.15 64.04 60.56 63.09 62.53 59.25 61.89 63.97 61.37 62.57 81.04 76.70 80.74 90.38 85.92 90.07 117.50 108.67 116.54 
June 54.94 51.84 52.67 53.90 47.59 52.56 63.21 59.2 62.10 63.95 56.46 56.52 66.85 62.21 66.08 80.97 77.65 79.62 9402 89.14 93.56 j19 325 ; 112.14 113.33 
July 55.85 52.23 53.78 &4.95 51.74 54.70 66.29 61.83 65.91 59.53 55.00 55.40 71.03 65.58 70.49 81.62 79.45 80.58 95.26 91.42 95.15 118.79 113.22 118.70 
August .. 57.86 52.65 57.34 56.00 50.90 53.10 70.16 64.88 69.34 58.65 54.61 58.43 72.79 69.55 71.32 85.79 80.53 83.75 99.51 93.83 99.21 Sadi 
September 60.80 57.02 60.36 55.41 52.28 54.65 70.53 65.90 66.41 58.96 56.20 56.60 71.90 68.95 70.87 86.05 81.98 84.07 101.544 97.02 99.28 
October 63.38 59.32 60.58 55.°1 50.93 53.21 69.99 65.2 65.47 58.92 55.20 56.49 71.27 67.29 70.34 87.53 82.79 86.88 100.31 92.85 96.16 
November 63.55 54.84 55.87 56.54 53.00 53.89 67.52 58.85 61.55 59.82 56.55 59.08 77.95 70.23 77.58 90.98 85.05 89.99 98.40 95.93 97.04 
December 56.76 48.86 54.03 56.44 53.15 53.75 62.79. 59.00 61.90 60.58 56.67 58.33 81.41 76.59 79.15 95.29 89.56 94.35 102.60 96.79 100.64 
AVERAGE MONTHLY PRICES OF 25 INDUSTRIAL STOCKS 
1920- — 1921 - - 1922-——_—- ———— 1923—__- — ——— 1924—-—-- —_——-1925—__—_ ——— 1926-——_—_- - 1927 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
January 126.78 115.67 119.21 89.50 80.57 87.40 85.38 79.86 82.99 112.47 107.81 110.03 115.19 108.82 114.32 137.10 132.15 135.01 183.42 174.74 180.14 178.57 71.49 175.51 
February 119.57 101.60 103.62 89.07 83.07 84.66 89.26 82.61 88.00 11670 109.63 115.98 115.23 109.13 110.53 141.33 133.20 140.13 186.03 171.24 171.83 188.41 4.91 187.64 
March 126.18 102.80 123.86 86.87 79.81 83.45 92.18 87.00 91.33 118.41 113.88 114.81 112.63 105.25 106.86 142.78 128.83 132.10 172.73 137.65 143.02 192.78 182.84 191.18 
April 129.83 109.95 111.38 89.09 81.66 87.79 96.59 91.11 95.80 115.39 109.27 109.48 109.04 103.26 105.60 138.07 131.76 135.09 151.35 139.69 149.60 204.21 190.65 199.17 
May 116.46 103.73 109.81 90.60 82.03 82.36 99.01 93.27 98.08 111.14 103.57 110.32 108.48 103.70 106.05 145.56 135.05 144.24 150.54 143.20 150.08 215.43 197.99 213.89 
June 113.46 107.53 111.60 83.68 69.12 73.40 99.54 92.40 97.45 110.42 100.49 100.64 112.58 104.88 112.46 145.85 141.22 145.48 160.21 148.63 158.93 217.20 204.91 207.24 
July 116.85 104.32 105.90 76.50 71.20 72.82 102.72 96.64 101.84 105.60 99.45 99.84 117.40 111.37 117.00 153.94 145,48 151.36 169.27 158.51 167.46 229.65 206.90 228.70 
August 106.69 97.43 102.38 74.66 66.24 70.77 108.22 100.81 107.88 107.69 100.26 106.98 121.90 116.76 119.99 162.37 151.44 159.81 175.79 167.11 171.06 ome 
September 108.7% 100.69 101.02 78.59 69.96 75.67 110.01 103.05 104.80 107.13 100.26 100.93 120.39 113.58 117.89 168.56 154.67 165.85 175.57 168.59 172.96 
Ietober 105.20 100.02 102.26 78.56 72.16 76.76 116.24 104.94 106.87 104.18 99.05 102.40 119.39 113.64 118.97 181.74 165.81 181.01 176.15 160.80 165.54 
November 102.95 82.70 87.39 81.23 76.28 79.41 111.87 101.20 104.80 107.59 101.90 106.08 127.89 118.41 126.43 185.36 167.05 172.46 177.76 165.24 175.60 
f December 91.20 76.55 81.90 84.08 79.01 83.26 111.50 104.54 111.07 110.41 106.03 109.98 135.11 124.72 134.29 181 75 171.61 180.57 182.99 174.45 178.42 
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Europe From an American Point of View 


Continued from Page 271 


Heaven of ancient wrong and Machiavel- 
lian turpitude? Oh, shucks! And like- 
jwise, bosh! The objections smack of that 
Liberal-Democratic mawkishness which 
vainly asserts itself against your manly 
Realpolitik. The stinking corpse of Lib- 
erty, to whom we gave the coup de grace, 
still cumbers the ground and infects the 
air; it must be rid completely out of the 
way. 

What is the French Sailian about the 
matter? The French Government, as I 
have elsewhere stated, is undoubtedly 
moving for an economic Danubian Feder- 
ation; but it is extremely doubtful if its 
efforts in this direction can succeed 
against Italian opposition. Well, then, 
is France unalterably opposed to the al- 
ternative of Anschluss? Apparently not. 
She might consent thereto if really trust- 
worthy guarantees making for her own 
security and that of her protégés, Poland 
and the members of the Little Entente, 
were forthcoming. Apparently she is 
more apprehensive as regards Italy than 
as regards Germany; she looks for more 
reason in the Teuton than in the Italian. 
And France has an incomparable sense of 
realities, political philosophy, yes, mag- 
nanimity. There is, too, the considera- 
tion for France that addition of Austria 
might be thought to strengthen the anti- 
Nationalist, anti-militaristic, anti-Hohen- 
zollern, elements in the Reich. 

Of course the fear of the Little En- 
tente States that economic reunion of the 
territories that composed the Austro- 
Hungarian Empire would result in politi- 
cal reunion, in return of the Hapsburgs, 
operates as powerfully as does the Italian 
attitude against such economic reunion. 
I agree with most of the political philoso- 
phers that it is a foolish fear. But, ap- 
parently, it is a fear that cannot be 
laid. 


Sundries 

In the seven days ended Aug. 10 the 
note circulation of the Bank of France 
was decreased by 412,051,000 francs, 
and the State repaid 250,000,000 francs 
to the bank. 

The long battle waged by American 
and British oil concerns to retain their 
hold on the Spanish oil market has 
ended in defeat. A decree of the Span- 
ish Government (with life of twenty 
years) declares the petroleum industry 
in Spain to be a Government monopoly. 
The ‘leasing company must be a stock 
company, Spanish as to capital and offi- 
cial personnel. It is interesting to note 


. 
that this decree follows 
nouncement of certain other 
advantages enjoyed by the U 
in Spain. 
Hungary is 


close upor 
ted S 


+ 


coming on 


] 
1 


ae 


commercial 


al 


nicely Or 


] 


April 15 the reserve ratio of the Na 
tional Bank was 71.9 as against 58 
June, 1926. Despite tax luct 
budget surplus is being maintained. Fe 


the eight months ended I 


the .equivalent of 
Iron, steel and othe: 
tries are recoverins 


duction, for example, being 66 p¢ 
Unemployment is sma 
To be sure, the foreigr 


of pre-war. 
decreases. 


NEWS OF CANADIAN SECURITIES 


inigan Water and Power Company 

from Isle Maligne to Quebec has 
been completed. Something over a year 
ago a survey party set out to map out 
the 130-mile route over which the future 
will doubtless see hundreds of thousands 
of horsepower of electrical energy being 
briught from the Lake St. John district 
to the more populous sections of Quebec. 
The line has now been opened and some- 
thing like 45,000 horsepower is now being 
delivered, will in a year or so it is ex- 
pected that the full 100,000 horsepower 
which* Shawinigan will take from the 
Quebec Development Company will “be 
coming up through the cables. It is the 
longest transmission line in this Province 
and one of the longest on the continent. 


Canadian Celanese Progress 

The plant of Canadian Celanese, Ltd., 
at Drummondville, is in partial opera- 
tion, over 50 looms being already in- 
stalled and producing. Work on _ the 
plant is being pushed steadily, and it is 
confidently expected that it will be fully 
completed and producing at capacity by 
the end of the current year. 

A notable feature of operations to 


Sie new transmission line of Shaw- 


r 


date, as reported by The I 
of Montreal, is that despit para 
ly green labor on the looms, the p1 
uct of the Canadian plant ct 

better in grade than that 
either the American or 
panies, a larger proportion 








obtained. In view of the success 
heretofore in distributing Unite a 
and British celanese products 


Canadian markets, and the 
production from the plant he 
taken since operations were 
the future for Canadian celanese 
exceptionally bright. 

Dividends on the preferred 
crue from April 1, 1926, and it may 
expected that as soon as th e Drummon 
ville plant is operating at full capac 
early inauguration of disburs 
be anticipated. In thi onnection 
significant that, although the pl: 
United States has only 
since 1925. 

The Canadian company is 


way in whl 


re has bee 
commenced 
appears 


stock ac 


ements maj 


been in operation 


capitalized 


in proportion to the investment involved 


on very much the same 
United States company, 


I 


basis as the 
thus indicating 


the bright prospects ahead of Canadian 


celanese—more especially in the light 


of 


the favonable demand which has alread) 


from t 


been developed in the Dominion 


ne 


distribution of British and American ma 


terial during the past year. 


balance is unfavorable; but for 1926 the 
surplus totaled only 71,000,000 
1 crowns. 


igoslavia is planning construction of 


import 


about 1,000 miles of railway within the 
live years. 
mania’s balance of foreign trade for 


favorable by 3,910,484,529 lei, 


+ 


igainst an unfavorable balaz for 
of 1,072,974,408 lei. 
foreign trade balan for 
adverse. 
officially reported that the Rus- 
foreign trade balance for the nine 
ended with June was favorable 
000,000 rubles, as against an un- 
rable balance of 92,000,000 for the 
ponding next previous period. The 
report shows the total turnover of 
trade for the period considered 


3,000,000 rubles, as against 1,077,- 


0,000 for the corresponding next pre- 


period. 
loyd’s Register of Shipping shows an 
aordinary increase (600,000 gross 
) during the first quarter of 1927 
tal tonnage of shipping under con- 
tion in the world; this increase, 


wever, being almost entirely confined 
Great Britain and Northern Ireland, 

with a gain of 456,000 tons, and 

, with a gain of 139,000. 

rhe total tonnage under construction 


Ger- 


March 31 was distributed as follows 
(gross tons): 
Britain and Ireland... ...1,216,932 
SOR asd sesnscanebeseads ca 350,933 
rey ere ry ee 208,000 
OG Os rac as dn pbk sc.0-0 179,325 
ee er reer 154,000 
MN 4.4 we weep eeedice ed besa 133,000 
R Di. nateied oo nee eeesesseeseee 74,000 
UERCP COUNTTIOB. «ccc cccccces e.. 253,674 
PUNE an aaah asad tke bode ase 569 864 


rhe British gain in the quarter was 60 
cent., the German 66 (Germany dis- 
placing Italy for second place), that of 


the United States 18. 
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STEAM RAILROADS. 


Hars. of 
Record. 
Aug. 31 
Aug. 20 
Sep. 8 
Sep. 8 
Dec. 8 
Aug. 10 
Sep. 10 
Sep. 28 
Aug. 10 


Pe- Pay- 
Rate.riod. able. 
Oct. 1 
Sep. 6 
Oct. 1 
Oct. 1 
Jan. 1 

1 

1 

8 

1 


Company. 
Bangor & Aroostook. 
Chestnut Hil] ........ -Tie Q 
Chesapeake Corp. (init. ). T5e Q 
Chesapeake & Ohio. -- % @Q 
WO Meg BRecncvvcss i<ccas Bee 
Do special gtd. We Q 
Consol. R.R. of Cuba. vt. 1% Q 
Co . $1.2 


Sep. 
Oct. 
Sep. 2 
Sep. 


Cuba R. R. 
Cleve. & Pitts. guar. bch bad 87%c Q 








DIVIDENDS 




















ESSENTIAL SERVICE 
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IN 19 STATES 


“MIDDLE WEST 
COMPANY 


Notice of Dividend 
on Prior Lien Stock 


The Board of Directors of 
Middle West Utilicies Com- 
pany has declared a quarterly 
dividend of Two liars 
($2.00) upon each share of 
the outstanding Prior Lien 
Stock, having a par value of 
$100 a share, payable Seprem- 
ber 15, 1927, co the holders of 
such Prior ian Stock of rec- 
ord on che company’s books 
at che close of business at 5:00 
o'clock P. M., Auguste 31, 

1927. 
EUSTACE j. KNIGHT, 
Secretary. 















































Pe- Pay- Hadrs. of 
Company. Rete.riod. able. Record. 
Del. & Bound Brook..... 2 Q Aug. 20 Aug. 17 
Erie & Pittsburgh.... 87%ce Q Sep. 10 Aug. 31 
Hocking Vailey .......... 2% Q Sep. 30 Sep. 8 
Phila., Germ. & Nor. ke eae $1.50Q Sep. 6 Aug. 20 
Pitts., Y. & Ash. pf.. 1% Q Sep. 1 Aug. 20 
Southern Pacific ......... 1% Q Oct. 1 Aug. 26 
Clon Pacitle 2... ccccces 2% Q Oct. 1 Sep. 1 
Pe EG -cprcdvttsqcse cues 2 — Oct. 1 Sep. 1 
PUBLIC UTILITIES 

Am. Tel. & Tel, Co...... $2.25Q Oct. 15 Sep. 20 
Assoc. G. & El. orig. pf..87%c Q Oct. 1 Aug. 31 
Bee Me GE cccvcescsssvyss $1.75 Q Oct. 1 Aug. 31 
Cit. Ser. P. & L. 7% pf..58%c M Aug. 15 Aug. 1 
Houston Gulf Gas Co. pf. 1% Q Sep. 1 Aug. 20 
Illinois Power Co. 6% pf. 1% Q Oct. 1 Sep. 15 
1 a pe 1% Q Oct. 1 Sep. 15 
Ky. iedee- Se ees 1% Q Sep. 20 Aug. 31 

Laclede Gas & Elec. pr. 
DN ME AS e0ceenwe mene 1% Q Sep. 1 Aug. 22 

hE Gas & Electric 
CGR) A B Bu occccesccs 43%c Q Sep. 24 Aug. 31 
New Eng. Teil. & Tel. Cone Q Sep. Sep. 10 
_s American Co. ‘ Stk Oct. 1 Sep. 6 
cle daundadeteeods Tie Q Oct. 1 Sep. 6 
Nor. ‘Liberties Gas. ae — Sep. 12 Sep. 11 
N. W. Pub. Service ‘pt. 1% Q Sep. 1 Aug. 20 
Ohio P. 8. 1st on., &- .. 58% M Sep. 1 Aug. 15 
Oklahoma Gas & Elec.. 1% Q Sep. 15 Aug. 31 
So. Cal. Edison pf., A....43%c Q Sep. 20 Aug. 15 
Do pf. B................87%c¢ Q Sep. 20 Aug. 15 
So. Col. Power pf........ 1% Q Sep. 15 Aug. 31 
S. W. Power & Light pf.. 1% Q Sep. 1 Aug. 13 
Standard G. & E. 8% pf..$1 Q Sep. 15 Aug. 31 
Wisc. P. S. Corp. pf., A..$1.75Q Sep. 20 Aug. 31 
Wed Wich sdsctceandes $1.62% Q Sep 20 Aug 31 

BANKS 
oy Colonial of Porto R.. 2 Q Sep. 1 Aug. 17 
a AE I, FE 2 Ex. Sep. 1 Aug. 17 
Beneficial Loan Society...20e Q Sep. 1 Aug. 20 
Equitable Trust Co....... 3 Q Sep. 30 Sep. 16 
Mahoning Invest. Co..... $1 Q Sep. 1 Aug. 26 
National Surety ......... 2% Q Oct. 1 Sep. 16 
ee 2% Q Sep. 1 Aug. 25 
MISCELLANEOUS. 

— Ald. Dairies Ist 
Cas aaandehe eeseeeé-s 1% Q Sep. 1 Aug. 15 
a Locomotive ......... $2 Q Sep. 30 Sep. 15 
EARS See 1% Q . 30 Sep. 13 
Am. La F. Fire Eng. pf..$1.75 Q Oct 1 Sep. 15 
Am. Stores Corp..... ....We Q Oct. 1 Sep. 15 
Anticosti ae. MO eccccese Se COC Rx i ae 
PR er $1 Q t. 1 Sep. 20 
Boston Ww = & Rubber. eS Sep. 15 Sep. 1 
i Can. Paper. Co. 1% Q Oct. 10 Sep. 30 
ie Dehns sewhe0as <aee 1% Q Oct. 1 Sep. 2 
Bristol Yr 1% Q Sep. 1 Aug. 8 
Brit.-Am. Tob. Co. (lnt.).088 seen sve sease 

Do preference .......... ah > -wsineum “dene 

Certo Corp. (in.)......... The Q Sep. 30 Sep. 1 
a a Or re 25c Ex. Sep. 30 Sep. 1 
Consolidated Cigar....... $1.75 Q t. 1 Sep. 15 











Pa Hd 
Company. I able Re 
DO GE, cseccneseses ° 1% Q Ser A 
Crucible Steel Co. pf 1% @Q Sep Se 
Cuban-Am. Sugar Co 2° Q Se Ss 
aren $ s S 
Del. Div. Canal. $1 Aug. 1 A 
Du Pont de Nem. (E.I.)..$2 2 Ser Ss 
i Ch tenedecnees one 1% » Oct. 2 
Durham Duplex Razor Ti I Oct 1 Aug 
Do pf. . 1 QO Oct 1 Aue 
Ely- Walker Dry Goods 314c Q Sep Aug 
Emporium Corp 50 Q Sep. 24 S« 
Fed. Min. & Smelt. ‘vt. 2 Ss 15 A 
Foundation Co. ... 1 Se 
Gen. Motors Corp... 1 Aug 


Do 6% pf.. 
Do 7% deb. stock. 
Do 6% deb. stock. 
Golden Cycle M. & R 
Goodyear T. & R. 7% pf 
Gotham Silk Hosiery Co 
Guantanamo Sugar pf. 2 
Hamilton B. N., Eng. & 
Prt. «($5 par). . 
Ham.-Brown Shoe Co 
Hawalian Pineapple ’ 
Heywood-Wakefield Ist pf 3% 





International Salt 
Interstate Term. W. pf. .27« 
Kelsey-Hayes Wheel Corp 
(init. | 
Kennecott Copper Corp 
Kraft Cheese Co... 








BPD: cenepceseziccese 
5 y- (8. 8.) Co 
ee: 6c0-ud ener bees 
Leverich Bond & Mortgag« 
orp. A& B 1: 


Loblaw Groceterias 
Do prior preference 
Lord & Taylor...... 
Lyman Mills ........ ; 
McCahan (W. J.) Sugar 
Ref. & Molasses pf... 1% ¢ 
Met.-Gold. Pictures pf 1% ¢ 
Mergenthaler Linotype. < 














OD scecesesseceecse 
Nat. Candy com. & pt ‘ 
Ohio Mid-Cities pf...... 2 Q 
Paraffine Cos. (Int.).. 
Peck & Hills Furn. Co. 
DO EOE Es ccdesccce - 
a Peer 
Pennok Oil . 
Polar Wave Ice 
Class A 
. Grocery 


(No. 1)... 


Car Line pf 

- O.) Corp... 
Standard Oil of N. J.. 
BY 2:6 06043500 004.6 00 
Standard Oj] (Ohio). 
Sm ON. .éscce 

Taber Co. Mill. 

Texas Guif Sulphur 
Timken-Det. Axle pf 











i 
i 
| 


| 
| 
| 
| 
| 
| 


i 
| 
| 




















Pe. Pay- Hadrs. of 
mpany Rate.riod. able Record. 
scon Steel Co.. hey ys Oct. 15 Oct. 5 
i. onsebedbaeaeaaoade Sep 1 Aug. 20 
Ss Dairy Prod. 1st pf.. $1. %, 3 Sep 1 Aug. 19 

PE Mseneebcessseen en $2 Sep 1 Aug. 19 
n Milis oscoscscsee @ Ben 1 Aug. 19 
f sone ceenad $1.50Q Sep 1 Aug. 19 
voline Oil ... 1% Q@ Sep. 15 Sep. 9 
0. C. Holding Co., ord.1 ce — July 26 July 14 
i. cance eawiawacased Se July 26 July 14 
Waldorf System ..-.-37%e Q Oct. 1 Sep. 20 
Do ptf cosesecccceeme Oct. 1 Sep. 20 
Wamsutta Mills ......... 1 Sep. 15 Aug. 
DIVIDENDS 
Associated Gas and Electric 
Company 





61 Broadway, New York 


Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able October 1 to holders of record 
August 31, 1927: 


Dividend No. 23 


Original Series Preferred Stock— 
87%4c per share in cash or 2.67/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 9 


$7 Dividend Series Preferred Stock— 
$1.75 per share in cash or 4.67/100ths 
of a share of Ciass A Stock for each 
share of Preferred Stock held 

The stock dividend is equivalent to 
over $4.32 per share per annum for 
the Original Series as compared with 
the cash dividend of $3.50 per share, 
and over $7.56 per share per annum 
for the $7.00 Dividend Series Pre- 
ferred Stock. 


M. C. O'KEEFFE, Secretary. 
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Week Ended 


Bond Sales, 


Prices and Yields 


Saturday, August 13 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
Poy yars CLOSING AVERAGE OF 40 ISSUES DOLLARS! 
a | art Bx 
7 + ; } + ; 4 ; va ; + t } , } + ; 90 
| vn 
a LAL A Pm | ate t—Ppe 
86 7s | | T 1 | T | f T | | T T 66 
84) t — = t +-—}84 
82 . ; ot 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1926 _ a si 2 
BOND AVERAGES (40 BONDS) 
Net Net 
Close Ch’ge. Close. Ch’ ge. 
Aug. 8. 91.5 — .02 Aw. nsihel 1. + .02 
MET Ba eesctccscecseces . 91. — .04 eek: 8 Trange— “High, ‘91.61; low, 91.42. 
Aug. 10... . 91.61 oS 6G OG es ener ey Pr - 91.52 + .10 
Be Blow cc ccccccccccccveccece 91. .02 Aue. arr 91.60 + .08 
Pty £6 ¢0vsgocacccosses . 91.40 — .19 Aug. 17....... 91.67 + .07 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value) 
Week Ended —— Same Week———,, 
Aug. 13, 4 . 1926. 1925. 
Monday ‘Fests $7,676,000 $8,147,000 
Tuesday 3500 , 369,850 9,108,250 
Wednesday 10,152, 7,173,900 9,211,400 
Thursday 524, 7,368,400 9,124,350 
Friday . 8,794,750 6,523,800 8,166,250 
Saturday ; 2,902,000 3,447,500 
EE re rene ere $00. 001.500 $39,013,950 7,204,750 
2" See Per ee 2,157 ,935,450 1,924,799, 2,270,178,495 
ss os tener dhe eneeyenwanreeaenns eect 228. 5,912,500 7,417,000 
ns os con bik a5 Wea dagkuedébeua bade 11,612,250 7,567,000 8,788,300 
Te 2 cipeccievenncnectecesuuesane 11,350,000 7,568,750 9,093,800 
ANNUAL RANGE 
Bish. Low. H Low 
Dineen eéesceevecs 91.93 May 89.47 Jan. Se caasssecocaael 82. ug. 75.01 Jan 
ee eeaeorr .75 Dec. 85.52 Jan.  Weererres 76.41 Nov. 67.56 June 
PEt hécécceee cs 85.44 Dec. 81.99 Jan. i cnceedunts wna 73.14 Oct 65.57 May 
i ecedeedonveese 82.46 Dec 76.95 Jan. i 646eeGnekeenes 5.05 June 71.05 Dec 
Di bbehascocecese 79.43 Jan 75.58 Oct. ee: 82.36 Nov 75.65 Sept 
*To date PEA ceccncsceoesue 89.48 Jan 74.24 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


AVERAGE NET RETURN OF 10 dent PRICED 
T 


| | 


ISSUES 
T 





| | ; y 
t t + | + jf 


a: J 


| 1 





1927 


“JUN JUL AUG sep OCT NOV DEC JAN FEB MAR APR “war JUN JUL AUG SEP OCT Noy DEC 
1926 


PER CENT 


ee ee oe 
Oo wv b @ 8 


Y 
® 

















Ten high priced bonds: 
w 


Year SE i Biko oeke cscs 





Co 
Uni 


Oration 
ed States Government. 


Foreign 
Industrial . 
Public utility 
State and municipal 
Investment corporations 





AVERAGE BOND YIELDS 

‘Aug. 13, 1927. 
4.165% 
4.216% 


BOND SALES CLASSIFIED 
(Par Value) 





$4,001,737,305 $3, 


Week Ended—— 
Aug. 6, 1927. Aug. 14, 1926. 
4.160% 4.3 


4.218% 


I% 


4.405% 


Changes. 


4+- 3,101,000 
23,000 


+$11,477,550 


Aug. 5, 1927 Aug. 13, 1 1926 
$5,600,000 


$33, 975, 000 


Week Ended Same Week 
Aug 1927 1926. 
iG aie iae ceeded ,626,000 26,204, 
Hieinecctletoupe 1,546,500 2,614,450 
ané-ditndainma aes 13,295,000 10,194,000 
cvtvden Goaksten kane 27, 1,000 
niin aeilae waliaaaaabmoael $50,491,500 $39,015,950 
NEW BOND ISSUES 
Week Ended 
Aug Se 1927. 
i cade answaemactactnans” tan 1,850,000 
7,617,000 7,975,000 
cabs 3,844,000 18,408,000 
jtpebiaedsietinie eae $60,186,000 $35,233,000 
—_———_———_ Year to—— 
° Aug. 12, 1927. Aug. 5, 1927 


13, 1926. 


Au 
1,551,305 $2 fad 022,000 





Bond Transactions—New York Stock Exchange 


For Week’Ended Saturday, August 13 


(Total Sales $50,491,500) 


With Closing Prices Wednesday, August 17 













































UNITED STATES GOVERNMENT BONDS. Range,1927. Wed.'s 
(Figures after decimals represent 32ds of High.Low. High. Low.Close. oh’ se. Sales.Close. 
per cent.) 97% 93% Cuba 4%s, 1949 ........ 97% 06% 7% .. 36 97% 
Range, 1927 Net Wed.'s 101% 99% Do 3s, 1944 .......... 100% 10% 100% + % 1 .. 
High.Low. High. Low ee me 102 100% Do 5s, 1940 ..---+-s = ieoee 101% + % ps 
101.21 100,23 Liberty 3%, °32-47.101.2 100.30 101.2 4.4 127 101.5 104% 101% Do dis, 1953 _....... .o « BS - oe. ae. ae 
103.30 102.28 Lib Ist ev4igs, "32-47 103.8 103.5 108.6 —2 0% 103 . 96 92% Cundinamarca 7s, 1946. 93% 93% ots + % 16 
05.15 102.24 Lib Ist ev 4%s,reg.103.3 108.3 103.3 110 «(105% C zechoslovak 8s, 1951...100 107% 108% +1 41 — 
101.4 100.8 Lib 2d ev 4%s,'27-42.100.10 Mn.10 100.10 —.1 188% 100.10 109 104% Do 8s, 1952 .......+.- 18% 107% 108% +1 - 07% 
100.31 100.5 Lib 2d ev 443, reg.100.8 100.7 100.8 4.1 67% 108% 104% Do Ts. 1945 .........106 105% 106 + %& os 
101.21 100.23 Lib Bd 4%8, 1928..101.5 101.2 101.2 —3 250% 101.4 , 
101.16 100.20 Lib 34 ine reg... 101.00 100.31 100.31 2 112 100% DAN MUN 8s, A, 1946. rth 4111%¥1l%+ 4% 13 te, 
104.12 108.13 Lib 4th 44s, °33-38.104.3 103.31 108.31 —.3 520% 1042 111% 100% Do 8s, B, 146 ....... 111% 111% 111% a at, 
104.6 103.10 Lib 4th 44s, reg.. 103.31 103.28 103.28 —3 13 103.30 105% 103% Denmark 6s, 1942 ......105% 105) 105%. 33 4 
114.31110.5 Treas 4s, ‘47-52..113.24 113.18 113.18 —4 23 113.29 99% 98 Dominican Rep 5%8,'40. 98% 98% 98% + % 18 +. 
114.5 110.3 Treas 4%, reg....113.12 113.12 113.12 +7 4 a 100% 8% Do 5%s, 142 ......... moe + fh eC 
1.9 106.4 Treas 4s, 1944-54. . 108.22 108.17 108.22 +.4 115 100.2 104% 100% Dresden 7s, 1945 ....... 103% 103° 103% + % Le 10: 
106.16 103.5 Treas 3%s, 1946-56.105.24 105.18 105.20 —.4 77 106.4 103 100% Dutch E I 5s, f 102% 102% o* be ohie 
100,21 100.8 Treas 3%s, 1!438-47.100.21 100.17 100.18 —3 3 100,31 ea bs - Bue, ie om soot 108% t . -r 104% 
on apneimeniee a % oO 63, 6 sceccscece : ‘4 
Fetal eales. .......06- . $1,546,500... $1,546,500 | 104% 1024 Do 6s, 1962 .......... 104% 104% 104% + % W 14% 
9% 9 EL POW GERM 6%s,'5098 98 9 + 4% 13 88% 
FOREIGN SECURITIES. 109% 10% El Salvador 8s, 1948....108 108 108 — \% 1 107% 
97% 91 ALPINE MONT STEEL 101% 95% Est R R France 7s,'54..100% 100% 100% + % 112 101% 
7s, 1955 cece . 13 . ’ 
zy * 108% 92% FIAT 7s, 1946 ......... 101% 99% 99% — % 82 101% 
one on Antioquia ; Br bs oa | (87) «91% Do ex warrants ....-- s ois B%— 4 40 5% 
“4 : 97 93 Finland 6s, 1945 . 4% 04+ % 35 96% 
Se oe” prtatine’h t'% % 41 102 90% Do te, 1950 ........... 101% 100% 100% — % 17 100m 
B <i 07% Do Gs, A y eM 2T (1008 99% 96 Do Gs. 1956 ......... 9% 98% BA— % 53 99% 
100% 97% Do 6s, B, — & Fh TOE | 29% 96_ Finnish 6%s, A, 1954...° 98% 98% 98% + 4 11 99 
100 97% Do 6s, June % % 99% 99% 95% Do 6%s, B, 1954 ...... 98% 9% 98% .. 2 99 
100060 OTRO és, Oct, - & & ¢ 106 98% Framerican Ind 7s, 42.104% 104 104% + % 41 105 
100 97% Do ts, May ‘ 21 «90% | 105% 99% French Gove Je. += 100% 105% ae re 4 - os 
“4 * som as 5 113% 105 Jo Ths 3% I 79 
100 pat De e. Feb 965 a # oe pot 112% 108% Do &s, 1945 ... 112% 112% 112 + % 164 112 
106 «88% «OCOD: tis May 196 % 221 99% 100% 94% French N 8S S L 7s,'49..100 99% 9% — \% 5 100% 
98% 87% Australia Se, 1065...... % 98% .. 8 98% 95% 95 GERM C AG BK 6s,'0. Ra. 9% 95% .. MO 95% 
105% 101% Austrian 7s, 1943....... 102% 102% 102% +°°% 70 102% | y0ge 100% "Deis 190 101% 101 101% i BO 
105% 103 German G El 7s, 194 05% 108 _- 1 O% 
100% 9T% BAVARIA STATE 6%, 102 99% Do 6%s, 1940 ..... 101% 100% 101 — % 38 101 
rete 98% %— % WwW 9 138% 1134 Do with warrants .125 120 i] 4 Gee 
Pd oon Dagon 6s sale 1 t : aoe a — = Goren roy Bones . 1949. -107% 107 107% 122 107% 
i H\%s, jo 7 om ope ee ron 
106 102% #Do 7s, 1955....... 10% — %& 182 106% forks 7s, 1945 .......101% 101 101 ia 2 101% 
104% 101% Do 7s, 1956... 104% 181 105% 104 100% Graz 8s, 1954 .......... 103 102% 103 4+ % 13 et 
114% 111 Do 7%s, 1945 114% 1144%—=C«; 39 «61144 119% 116% Gt Brit & Ire 117% 11T™% .. 3 11T% 
110% 107% Do Ns, M41... 109% 109% + % 12 «109 105% 108% Do 5%s, 1987 ......... 104% 104% 108%. 135 104% 
114% 112% Bergen 8s, 1945..... 113% 114% + \& 6 99% %4% Gt C E L P Japan 7s,'44 98% 9% + % 31 g9sy 
102° 98% Do fs, ins9. as 01 + & 4 101 94% 90% Do 6%s, 1950 ......... 91% 93% HM - 61 93% 
07% 94 Berlin El Ry ays, 1956. 96% 96% 96% + 4% 106 97 99 93% Greek Govt 7s, 1964. 95% 86%+ 1% 23 164% 
00% 6% Berlin 6! 1950.......100 99% 100 7 9 
jon 102% Bogota te WEEE, ceccvces 104% Him 103% z ‘ 13 108 100% 99 HAITI 6s, 1952 ........ 100% 19% 100% + % 31 100% 
10% 103% Bolivia Ss, 17... 104% 108% 108% — 4% 36 108% 106 102% Heidelberg 7%s, 1950....104% 14% 10%4 % 7 a 
os om Do 7s, 1958, ceccees OH OH OOH — | 60 95 101% 91% Holland Am 6s, 1947....101 100% 101 as 17 An 
100% 93% Bordeaux ts, 1934......100% 1004 100% + 4% 207 100% | 105 100 Hungary 7%, 1044. «+ 102% 101% 102% + % 20 102% 
96 «689 Brazil 6%s, 1957. : ! ™%+ % 427 92% 102% 97% “De A 7%s,'45. : ae Osi + ; Py Wy 
— 104 Do &s, IMI. . f 44 106% 99% Jo Ts, 194G ....--.-0s 93 m%e— 1 i 
99% 94% Brazil Cent Ry 7s, = so] . — 
102% 99% Buenos Aires 6%s, '55.. — % 1 100% ¢ > P 4 5 ~ an ee 
4 > Pee 101 90% Italian P U Cr 7s, 1952. 95% 94% 9° . 135 M3% 
Be 687 =~ Budapest fs, 1962....... + % 243 88% | ‘97 99% Italian Cr P W 78, A.'37 9 94 —O94KH— 1% 27 «4H 
944% & Bulgaria 7s, 1/67 + %* 20 91% 96 91 Do 7s, B, 1947 ....... oa% ori = — "4 66 92% 
97 92% Italy 7s, 1951 .......... b iy — 441 ie 
98% & CALDAS 7%s, 1946..... 97% OF OT + & B32 OTH , , pi 
0 , da 5 ¥: = = | 02% 88% JAPANESE 4s, 1931 ... 90% 90% 0% + \% 37 90% 
102% 101 Canada Ss, 1031... 101% 101% 101% % 1 «101% ‘ P 
106% 104 Do Ss, 1952. 106 105% 105% : 16 105% 102. 98% Do 6%s, 1D4 ......... 101% 100% 101 — & 200 100% 
90% 98% Do 4%s, 1938......... 99% 99% 99% -— % 2 19% 111 101% Jurgens (A) 6s, 1947. ..102% 102% 102% + 1 22 102% 
102% 101% Do S%s, 1920... 101% 101% 101% =... 21 101% 102% 100% LEIPSIC 7s, 1947....... 101% 101 101% + 1 1 101% 
Weare Nae Cariaad [otis a tome Nae Woo + 8 tows | tiie Brie Lower Auat HE Gigi HON BON RO BM. 
. 6 = babs 6 ‘ ra oo» ( 
HO 100% Chite Ss. 194i. 110 109% 109% 114 roo | 100, ui coon Oe ene: en 100 + «Ge tek 
110 106% Do &s,' 1946........... 110 109% 109% +°°4% 7 109% % 05% Lyons Gs, 134 ......... is 
102% 99% Do is, 1942 102% 100% 100% — 1% 37 101% | 100% 93% MARSEILLES 6s, 1934.. 100% 100% + % 179 100% 
4 4 ont —. oie a oi% + % 212 91% 41 30% Mex Irrig i4ps.'43. asst. 3: 34 % + “ 88 36% 
e fis, If ; ‘ + 104M 15% 35 exico 5s, 5ast..3 6% SS —2 5 
96% 93 Chile Mtge Bk he, "1957 4% 93% 4% — Y 5 (8% 26% 21% Do 4s, *3. asst, small. 22 2y%-— 4% 42 
98% 6 Do 6%s, 1061 consee OS 968 6 —1 a1 wy 31% 23% Do 4s,’45, asst, large. 2 24 24 + % 10 2M 
7 24 Chinese Govt Ry 53,51. 27% 26% 27% —1% 36. 34% 24% Do 4s. 1934, asst...... 23% 23% —- % 5 
100% % Cologne 6%s, 1950 ..... 9 98% 9 + Y 2 © 105 98 Miag Mill 7s. 1956...... 100-100 . 1 
101% 9% Copenhagen 5%s, 1944. ..101% 100% 100% ee LD | 9% Pe Gt WEP nsusescscas 2 2 ° 18 92 
99% 97% Cordoba 7s, 1942 .... 90% 98% 98% » 9 92% So Milan 6%s, 1952 ........ poles 1% — % 193 90% 
1% 96% Do 7s, 1957 .. - WH 96% 96% 4 a 101% 98% Montecatini 7s, 1937... “30 19% 100% — % 98 100% 
93% 93% Costa Rica 7s, 1951 .... 939% 93% 93% 14 8% 103% 99% Montevideo 7s, 1952 .. ose 102 102% + %& 6 102% 





























Range, 1927. Net Wed.’s 
High.Low. High. Low.Close.Ch’ge.Sales.Clos 
to 108% NETHERLANDS 65s,‘54.103% 103% 103% 6 16 

New So Wales 5s, 1957. 94% 94% 94% - 4 17 
93% 4 SPR Ih, Mo nsnecieete 94% 94% 94% + % 113 
99 93 Nord Railways 6%s, "0. 99 97% 99 + %& 115 
101% 98% Norway 5%s, 1965......101% 100% 101 90 
104 101% Do Gs, 1943 3% 102% 102% & 98 
104 101% Do 6s, 102% 102% — % 104 
1064 101% Do 6s, 102% 103% + 4 29 
98 924% ORIENT y 95 95% - vA 365 
103% 99% Oslo 6s, 6101% 101% + X&% 13 
100 97 Do Ss, % 99 99% 11 
103% 102 PANAMA 5s, 1953....102% 102 102 4 25 
103% 102% Do G6%s, 1961....... 102% 102% 102% — \% 10 
95% 87% Paris-L-Med RR 6s, ‘58. 95% 95% + 372 95% 
102% 96% Do 7s, 1958........... 101% 101 101% + \% 68 191% 
101% 95% Paris-Orleans Ry 7s,'54.101 101 101 + 1 53 101% 
102% 101% Paulista Ry 7s, 1942....102% 102% 1024 + 1 2 102% 
103 100 Peru 7%s, 1940......... 101% 101% 101% + % 95 101% 
101 98% Do 7%s, 1956......... 100% 100% 100% + % 153 101 
107 102 Do 8s, 1024-44........ 105% 104% 105 + %&% 9 195% 
105% 102% Do 8s, 1926-44........ 104% 104% 104% + %\% 2 104% 
85 76% Poland 6s, 1940......... 83% 81% 83 - & i2 83 
99% 93% Do Ss, 1950....... oT 97 97% — % 122 98 
106 103% Porto Alegre 8s, 1961. "105% 105 1054+ % 15 105% 
101 99% Do 7%s, 1966......... 101 101 101 2 101% 
107 103% Prague (Grt) 7%s, "52. .104% 104% 1044 A 18 104% 
114 111 QUEENSLAND 7s, ‘41. i % 112% 112% - 4 16 
106% 104 Be GR, Bes bdccncsccs 105% 106 + & 21 
104 101% RHINE-M-DAN 7s, °50.102% 102% 102% + % 44 102% 
126% 113% Rhinelbe Union 7s, 1946. Roo 115% 116% — % 343 117 
103% 98% Do js, 1946, ex war. 101% yy 93 101% 
105 101 Rhine W E) Pwr 7s,’ 103% — % 23 102% 
95% 95 o Gs, 1952, w i...... 95% 95% 18 
98 93% Rima Steel 7s. 1955.... 96 M%+ % 3 
106% 103% Rio G do Sul 8s, 1946..106 105% 106 + 1% 14 106% 
166% 102% Rio de Janeiro 8s, '46..105% 105 105 % 20 105 
106 1024 Do 8s, 1947............ 105% 14 104% 31 104% ost 
92 89% Rome 6%s, 1952.... 91% 90% 90% % 295 91 
106 108% Rotterdam 6s, 1964..... 105% 105 105% + 4 15 
113% 107% S PAULO CITY 8s, " 113% 113% + 1% 11 
107 104% Sao Paulo State 8s, 106% 106% + % 4 : 
108 105 Do 8s, 1950........... 105% 105% — % 21 106% 
101 =. 98 De Te, MBB... 0cecccc 1 99% 100% + % BO 100% 
9% 93% Santa Fe, Arg 7s, 1942. 94% 94% 384% + YY 13 94 
104 100% Saxon Pub Wks, 7s, °"45.102% 102% 102% + % 30 102 
99% 20% Do 6%s, 1951......... 98% 988%-— % 55 98% 
102% 97% Serbs, Croats & § &8s,'62.101 100 101 + ¥\% 41 101 
103% 97% Seine 7s, 1942 103% 103 S108 88 103% 
99% 1% Soissons 6s, 1936. . 97% 98% + 4 100 98% 
106 102% Siemens & H 6s, "1951. 104% 103% 104 111 104% 
10 6 102 Ee Wik. Petes ccccccesées 03% 103% 103% - % 1 
105% 102% Sweden 5%s, 1954..., 103 104% 104% % 37 104% 
1058 108% De Gs, 1968........... 104% 104 104 % 8 104% 
114 111% Swiss 8s, 1940..... 113% 112% 112% + % 24 
10614 102% Switzerland 5%s, 1946. .104% 164 104% 21 104% 
99% 94% TOHO EL PWR 7s, ‘55. 98% 97% 984% + % 15 98 
99% 95% Do 6s, 1929........... 98% 97% 98 + & 61 97% 
79% 75 77 76% 70% + % 13 77% { 
90% 86 Do S%s, 1961..... . 88% 88 8 % 68 RRY, 
99% 97% Tokio Elec Lt 6s, 1 . 99% 99 99 79 99, 
102% 97% Tyrol Hydro El 7%s, °55 99 vo 99 + 1 1 1, 
100) «=6 95% UJIGAWA E PW 7s,'45. 99 98% "8% + %& 10 991% 
97% 90 United SS Copen 6s, ‘37. 94% 94 M% + % 26 94 
102% 100 Un Stl Wks Burb 73,°51.102% 101% 102% 4+ ‘ 28 125 
1% 100% Un Stl Wks 6%s, A, ‘51.101 100% 100% — 83 1011 P 
98% 96% Do ex war....... --. 97% 97 97% % 6R 97% 
97 Do 6%s, C, 1951, ex w. 98 97 98 20 
9 94 Upper Austria 7s. 1945.. 97% 97% 97% — 24 97% 
96% 24% Uruguay 6s, 1960... . 96% 96% 96% , 99 961 
112% 108% Do 8s, 1946........ -111% 111% 1115 7 
99% 94 WESTP UN E P 6%s,'50 97% 96 97% + % 73 ee 
101% 96% Wuerttemberg El 7s, '56 98% 98% 98% + \% 18 99 
97% 92% YOKOHAMA 6s, 1961... 95 944% 94% 236 94% 

a EE wrokg tse 64046 su08 60600500 $13,295,000 
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flange, 1927 Net Wed.'s Range,1927. Wed t i 
Hignh.Low High. Low.Close.Ch’ge.Sales.Close. High.Low. Sales | 1 High. Low.Close.( e.Sale 
NEW YORK CITY ISSUES, 4% 56% Do deb 4) R 1 
92 89% 3s, Nov., 1954. 92 92 92 7 2 ; Do 4%s, 1 68 | 10) 100 } 
101% 9%4s, IST ..... 101% 101% 101% +°°% . .. Do 4s, 1925 : > 99K 99 ~& 
101% 98 4s, 1959 . ‘ 99% 99% 99% — % 12 ag (ily Me De CER .nccce 1 8 16? 97%, 97 OT % 140 
101% ly 4448, 1960 ....... ..100% 100% 100% — & 2 on OG : Do 4s, 1934, ctf. | ~ i { t rfos.A.°57.100% 100 100%4 1 134 1M 
LOn's 102% 4148, 1964 . 103% 103% 103% % 6 : 84 78%C & N Wn gen 4 de | ‘ s, 1937 Nk W% 91K % 138 
‘a 10% 97% Do 4%s, 2037 oe 10K 99% 100% 4 , i .s.°32.108 102% 108% ‘ 7 1 
Total sales - 10 6-105 =| Do 4%s, 1987..........107% 107% 1 : | ‘ : 99% 9 99% * 807 995 
114% 108144 Do gen Ss, 1987........111 111 111 + % 1 | 
CORPORATION ISSUES. 112% 10:2 Do ref 5s, 2 107% 10% 10TH 4+ ~ | 
105% 102% Do sinking fd 108 103 1n3 Vy | - 
ADAMS EXP 4s, 1948.. 94 94 94 3 95 101% 1004 Do sinking fd 101% 101% 101% — K& i , 
Ajax Rubber s f 8s, "36. 107 107 — aie 103 100% Do skg fd deb 5s +1015 101% lls, + 1% | ; 100% ; ! 
3 Alaska G M deb & 3 i 4 - 106% 105%4 Do 7s, 1930....... 105% 105 1. & | 3 : i 91% ! 
% Alb & Sus gtd 3tss, 89% 8Y% + 3 SVK 113% 111% Chi & Nwn 6% 112% 112% 1124 ly | 95% + : 
95% Allegheny Val 4s, 1942 5 1 8. 74% Chicago Rys Ist 3 “1997 83% 81% 82% + 1% 74 8 | = Ks 
97% Am Ag Ch ref 7s, 5 12% 91% 87% Chi, R 1 & P gen 4s, 88 90% 90% 10% — ) , 
$24% Am Beet Sug cv 6s, 19 93 94% 92% Do refunding 4s, 1934 4% 94% 4% % 208 | ‘ oe 
101% Am Chain deb tis, 1953 19 103% 100 994% Chi, St P M & O 5s,°30.100 100) 100 + =! 9 | ae 86% 
95 Am Cot Oil deb 5s 1 100% 9 Do js, 1930, stamped... 99% 99% 99% % iS + 
~ 103% Am Mch & Fdy ts, : oss 4 93% Chi, T'H & Southeastn . : 99% 
9 Am Republic tis, 1 100 100 oe. ee ist 5s, 1900... 2... 4 \% ‘ ; ‘ ky 
100% Am Smelt & Ref ‘5s 103% 102% 103 +1 44° 1034 95% 87% Do inc 122. 94% % ; 84+ | 
107% Do tis, 1947 109 109-109 ae 100% 97% Chi Un 63.100 m 1 g AK Wt 
, 14% Am Sugar Ref Gis, 1937. .104% 104% 104% ; m6 | 104% 14% 101% Do ds, 105% 1025 + % 1 { y y 4 
98% Am Tel & T col tr 4s,°29 99% 99% 99% — % 63 99% | 118% 116% Do tks, 118 116% 1% 17 wie ye 
“3% Do gold 4s, 1936 — a a as 86% Chi & W 280% Sk% .- - ; ’ 103, 103 th : 
102% Do coll trust 5s, 1946. .105% 104% 104% — ae 105% 103% Do S%s, 1962 1... 105% 105% 19 103314 103% + 
108% 105%, Do Stes, 1943.........108% 1074 108 + % 130 108% 95 2% Chile Cop deb s, 1947 14% 94 + % 147 : _ 
103% 101 Do deb 5s. 190 193% 10°% 102164 Y% 113 4 104 97% Cities Ser P&L Gs,A, ‘*. 102% 101% - & th 2 Me , 4 
106% 103% Am Type Fdrs 6s, 1940..1064 106 106%+4+ % 6 es 9% 89 C, CC & StL gen S + % ; 4 as” = ' 4 
101% 98 Am WWE&E col tris,'34.100 99% 1K) 20 «100 103% 102% Do ref is, Ser A 129. _ 49 9 '% ¥ Sys 
104 100% Do ts, 1 104 103° 104 + %& 31 104% | 108 105% Do ref Gs, Ser C. ; , + 1 it 
92% 8 Am Writ Paper és, 1947. 92% 91 91%— *% 1356 92% 105% 102% Do ref 3s, Ser D, °63.104% 1044 , + 15 ‘ viii 
104% 193% Anaconda Copper &s, 104% Itt, — & 98 104% 90% 86 Do Cinn,W&M divis."91 89% 8814 + $1 ws : ” 
109% 1064 Do deb 7s, 1938 4 107% 108% + 4% 87 108% 91 87% Do St L div 4s, 1990. 89% RUS, 2 , 4 ‘ : 
108% 105% Andes Copper deb 78, 106% 106% — % 156 106% 103% 102% Clev, L & W cons 5 103. 103 + % 1 > ae ae si 
964% 87 Anglo-Chilean Nit 7s 94% 94% —1 100 94% | 110% 108 Cley’ Un Ter 109 108% sf, 4 ape ie ; M . 
&3 79% Ann Arbor Ist 4s, If 82 82 —1 1 es 103% Do 5s, B, 1 105 105 + % 22 sa in , 
88% Armour & Co 4s, 90% 90%+ % 110 90% 97% Colo Fuel & I is, “101% 101 ~~ 4 2 ol 
Do Del, 5%s, 1943 909 9%+ % 137 20% 93% Col Indust] col tr 34.96% 96% ~% Ww RY, » 9 
Associated (Oil 6s, : 102% 102% + % 12 +s 98% Col & Sou Ist 4s, 99% 19% % 5 : 
% At, Toy & S F gen 4s,’9- MH Fim. 60 = H% %% Do ref 4%s, 1935 6 9X + % 24 7 7? ae + 
; Do adj 4s, 1995 89% 89% .. 3 9 Columbus Gas 5s, 1932. N7%, % 8 9 8 "Ct Ar ” a5 79 
Do adj 4s, 1955. 20% 89% 909 + % 28 93% Coml Credit ts, 1934 05% +% 9 94 ‘ oe 5. fs 
¢ 87% Do 4s of 1905, 90% 90% OO% .. 1 92% 90% Do 3%s, 1935 ° 99°" 38 - % 1 4%, 
100 99% Do E Okla Div 100 99% 99% + % 22 3 104% Comwith Pow 6s,_ 1947. 105 + % & + ae as Ms 
9214 9014 Do Transent S L 4s,°58 92% 92% 92% .. 2 93% Comp Azuc Ant 7 oz 96% +2 24 ? me BES 
100 «97% Do Cal-Ariz 4%s, 1962. 99% 99% 9%+ % 7 98% Consol Cigar cv 6s, °36.101% 101% 1014 — % 4 ; % 
106 103% Atlanta & Ch AL 104% 104%— % 2 % 105% Consol Gas. N ¥, deb : 
Wk% 93% Ati Coast Line Ist 4s 95% 06 — &%® ii 96% " Sie, 143 .. Z 196% 100%, 100% —- %& I it ‘ d is, 1929...101 100 100 - % 10 
100 96% Do un 4%s, 1964.. 99% 99%+ % 2 7G Consol Coal, "Ma. ref Se. - - ’ cM ns Gs,°28.1014% 101% 114+ % i 1a 
93% 21% Do L & N col 4s, 1952. 93 92% 92%— % 22 92% 1950 ‘ _.. 90% 80% 50%— % 3 ay v4 : 975 94% WW 94 iF 414 
81% 79 Atl & Danville Ist 48,48 81% 80 80%— % 16 81% 7 Cont Paper Bag Milis . é 33,A,°52.105 10% 105 + % 25 105 
75%, 70 Do 24 4s, 1948......... T0% 70 70%— % 2 71% Gis, 1944 a 7h Th ; 2 1M s i THY DO WHY, 4+ 1% 
76% 70% Atl, Gulf WI 5s, '59.. 71 71 Ti— % + 7% 99 97% Container Corp 6s, 1946 9) 98 98 - 5 688 75% ist 38, 1950.. 75% 75 75 — %& 39 75% 
102% 100% Atlantic Ref deb 5s, '37.101% 100% 101 ; 44 ‘ 104% 102 Consumers Pw 5s, 1952.104% 103% 103% 24 105 101 cd t& 8, 1950. . 100% 100K, 100% 4+ 3 ; mn 
104% 93 Crown Ck & SI Gs, 1942.101% 101 101% — %* 22 ! ’ S i % 19 91% 
108 106 BALD LOCO 5s, 1940. ..107% 107% 107%... 2 .- 101% 99% Crown Will Dap ts, -101% 101% 101% oe ‘ 
97% 93% Balt & Ohio Ist 4s, ‘48. 95% 95% 95% .. 41 - 91% 94 Cuba C Sug cv 7s, Di% D26% Bi% 4 P + at 2 
100” 97 Do 4%s, 1% ee 100” «699% 99%+ % 141 99% | 102 95% Do cv 8s, 1930.. . 98% 98% 98% + % 38 " + 1% 4 
104% 100% Do ref 5s, Ser A. "95..104 103% 108% + % 156 104% 98 94% Cuba R R Ist 45s, 97 Ye = , O8 +t 'k ¢ S 
104 100% Do ref 5s, D, 2000 103% 1034 103% + % 173 104% 110% 107 Do ref 7%s, If 110 aa 4 Mi 10 
108% 104% Do Ist js 1048 e 7K WOT «1TH + 20 107% Wee 9% Do és, 1936... ° 79% ee : 1%, 
103% 102% Do Gs, If "108% 103% 108% — % G1 103% | 108% 107% Cub-Am Sug col 83, “3 eR HO (100 “+ cS ae 
111 107% Do ref 6s, Ser C, 1995-111 110% 111 + 4% 23 112% ] 101) 98 Cuban-Dom Sug 7% =. 10% 100% 100% + MM 3 5 : : , 1 “'s & . 
96 92% Do P. LE & WV 4s,’41 95% 99% — % 34 a 102% nny, Cumb Tel & Tel 4s, 37.102% 101% 102 + y { { ’ R \ 5,36 114% 12% 24, — 1 8 102% 
104% 101% Do S W Div 5s, 104 104% 4+ % 42 H% 96% 03% Cuyamel Fruit tis, 40... Th; W% W%— % $ datn 63,°46.105% 12% Wh + 1% 
865% 82 Do Tol Cin Div 86 86 aa 37 a 
106% 96% Barnsdall Corp ts, '40..100 99 19% — 1% 127 100% 99% % DAVISON CH 6s, "31. 99% 98% 18% — % 13 ‘ 
91% 89 Do ex warrants 91% 914% 91% — & 22 91% 97 93% Del & Hud ref 4s, 1943. 95 9% 9 + % 87 Ot wr 10 2 
87% 84 Bangor & Ar 4s, 1951 87% 81% STKA+ % 10 87 154 114% Do ev is, 195........ 135 135 —4 4 7 4 ( Wah WY, 18 104% 
103 102% Do 5s, 1943. .108 103 103 + % 10 oe 106-105 Do S%s, 19: 5% 104% 104% % 6 10 102% \ WN%wnaA%y+ % 102%, 
3 95 Beech Creek 4s, 1936.... 95% 95% 99%4 % 1 ‘ea 107% 105% Do 7 : ° 4 17% 107% + 1% 1 8 8 ‘ MS ee 
” Do 2d is, 1936........100% 100% 100% 4+ 1% 2 ee 101% 98 Denver “51.. 99% 99% ™% { 4 1) 8 192 19% ONY 27 99% 
94 Belding- Hem cv 6s, 1936 98 96% 98 +1 10 oe 101% 98% Do 5s, 1951, Phone i 99% 99% 4 ‘ 6 ; 08% 99 + %&% WR, 
102% Bel] Tel of Pa 5s, B, 48.105 1044%1044%4 % 2 105 93 90% D & RG con 4s, 1936... 924% 91% 4+ % 4 1O1y 101K Fi 102 
103% 102% Do 5s, C, 1980. 11g 105% 10644 % 23 «106% 100% 99% Do imp - 1928. 100 ; 99% 9%, 
103% 100 Beth Stl ref deb 5s, 42.102% 101% 102% 4+ % 5 «6102 89% 73 Do 5s, 87 — 1% 110 Re 01 Hi4 3 101 101 101 4 1 
98% Do pur mon 5s. 1936 100%+ 4% 35 *- 81 66 Dery (DG) "Cow eS (5 t 5s, D4. UR 4% WHKR+ 2 
101% Do Gs, Ser A, 1948. 1% 104 — %& 103% 335 30) Des M & Ft D 4s 32 +2 L I Y 5 $%4s,'40.104 99% 90% Ye a 
97% Do . Ser B, 1953 101% -— % 101% 103 101% Det Edison col tr - 4 12 > Ms $I 91% Si " co is,°3 90% 89 WH) + % , 89" 
92 Bing & "Bing . 5 — & 92% 103% 102% Do ref 5s, A, 1940....108% 108% 108% + 1 1 s 2H 9, 99% 99% ( 100% 
78% Boston & NY AL 4s, “55 + % & 81% 109 107% Do ref ts, B, 1940.... 109 108% 108% + ) 141 05 1 1H 
8) Botany C Mills ti%s, “34 — %& 13 86 103% 102% Do ref 5s, 1949....... 102% + % 1 % 9 & 4s, 1945 90 oo Va i 
» 103% Brier Hill Steel 5\%s, '42 = * 2 . 103% 102% Do ref 5s, 1955.... 102% 102% — 3 1 1 100% 1 d js, 65. .110% 11 110% 4+ 1 tit 
71 “> ay & ith Av Ist cons 1M) 97% Det Riv Tun 4%s, 1961. 19% 99% 99% 1 1% 1 ‘ e Myers 7 pry, ¥, j 
: 71% 71% TI1%K— % 4 71% 2% Det Un Ry Cons 4%s, °° my 1 2 ; 4 + y 
92 #B ik yn ( R R 5s, 1941 94 93% 94 +1 12 93% 96 86 Dodge Bros cv deb 6s,'49 874% 86 86%— % So a 104 1% +1 Ly 
mm, 104 Bklyn Edison 5s, A 49.105% 105% 105% - 9 105% mm 81 Dold (Jacob) Gs. 194°... 824% 82% 89% + % s ) ; 41. « 9%+ % 17 YR% 
105 «103 Do 6s, B, 1930 104 103% 108% — 1% 3 ; 76 48 Dom Iron & Stl 5s, 1939. TO 69% 69% 1 ! 102 i » 105% 
% Bklyn M T ts, Ser A,'68 96% 95% 95% % 274 97 7 647% _ Do as, 193%, etfs. 69% e+ 2% , s 53,1931 
gv 73% Bkivn, Queens Co & Sub 98 Donner Stl ref 7s, 1 + % 3 t 1 
Ist 941 73% 73% 73% — 5% 2 od 88 % Dul, S Sh & Atl 3 + ¥&% 27 . 1937 , 
66 39% Do con 5s, 1941, stpd 19% 59% — %& 5 ‘ 105% 103% Duke Price Pow 105 + 8 } 58 4s 149 1% 
98 91 Bklyn Un Elev 5s, °50.. 93% 91 + %®% 3th ; ‘ Co 7s,"44 + 1 » 116% 
97% b 5s, 1950, stamped... 03% 93% 10 j 108 105% E ASTER XN CUBA SUG 2% 97 
107 Un Gas 5s, 1945. .105% 106% 1 43, 19% 105% 105% 15KR— % 1 ) : ® + % 
231 156 Do 1936 23 217% : — 1 710 =-224% 107% lo Fast rena, 7 & “Ga cons j 4 & EI 
99% 94% Buff, 68,57 98% 96% 984+ 1 67 9S 1956 ie ..- 107%, 107% 107%. ¢ | es A. 1952 i 11S, 102% + I ‘ 2% 
104% 102% Do 103 103 «1038 — 1y% 1 : 96% 0% Edison Elec, mn, “Bklyn | 9 B Bdy DO% SM % : 
192% 101 Burl, Cedar Rap & Nor 4s, 1930 .. . - 96% B% 6% } : 97% 9% — 1 98 
col 5s, 1984... 102% 102% 102%+ % 10 . 14% 102% Elgin, Joliet & E *41.104% 104% 104% 4+ % : | M 2d ts,'30. 103% 103% 103% — % oa 
99% 95% Bush Term cons 5s, 1955 98% 97% 98 ” 97% 190% 98% Elkhorn Coal wie. “i931 99% 99% 99% 12 . 1 , hv is 10.105 THe 105 8 1 
102% 99%; Bush Term Bldgs 5s, "60.102 101% 101% — Y% 4 ite 99% 95 He Te. Mlb .cces<s 97% 96% %%+ % 21s 107% 107% 107% A " 
101% 100% By-Prod Coke 5%s, 1945.101% 101 101%+ % 6 a 110% 1054 Empire G & F 7s, ‘37 "110% 110% 110% r . Y > 24S 11% LOY TOG 
98 Do t%s, 1941. .. - 105% 105% 105% My 1 ; ‘ & C 48,°55 95% 95% 9% 
— . = - 4 81% Erie cons 4s, 19 86 ORS 86 + 1 97 in & Lex gold 
24 101% CAL G & EL ref ts, ‘37.102% 102 102, + % 8 4 73% Do pre Pe 78%, 78% 78% y 7 eno 1000 
& 92 al Pet i) 94% § 9%— %® 52 - een, ae ” ¥% 84 MY%— 1 ) j 
9% Do deb 99% 97% 98% — % Tt 98 78% Do cv 4a, 4% 84% 4 a 
. ~ <2 , onan . $ Do ev 4s 84% B84 R4Y 18 R4 va 7 74 
98% Camaguey Sugar 7s, '42.100% 100% 100% — % 25 és Rat a ae ae 7 117) «11914 iad . 5 ) r 54s, 141 98% YT% 97% 1 V7% 
105 Canada Se 5s, A, 1962. .106% 106% 106% 2 £ ily ae malt Se : 984 04 94% ana . 5,°42.104% 104% 104% 4+ % 
pes . 7 . ie : ja, { : A - 
0% Can Nat Rys die, “30..100% 100, 100, — i 38 100% 111% Do Gen Riv Se, 1957. 119% 14% 14% FM i ee ee ee 
114% Can North deb 7s 40.1154 114% 1154 44" es 111% Erie & Jersey ts, 115 114% 114% + , j . 6 rs ; 62% 62% 62% + 1% - 
117% Do deb 6%s, 1946 118% 118% 118% 118% ¥ Ry & L Ist 
83% Can Pacific deb 4s 8% Bf 8th % RU 101% 87 FED L & T 6s, B, 1954.100% 1004 100% 4+ 1 1 WwW v8 oo + 1¥ 
95% Do 4%s, 1946 98% 98% 98% + % 98%, 97 95 Do As, 1942........... 96% 96% 9644+ 2 RS L @,'°R. 7 72 72 
83% Carolina Cent con 4s, °49 86% 85% 85% - % 97 94% Do Js, 1942, stamped. 96% 95% NA% 1% 7 \ ol 8,°34.100% 100° 100 
102 Car, Cl & Ohio 5s, 1938.102 102 102 ” 105 «108 of = aerrerr 105 104% 104% 6 ‘ ) 7s, A, “40.100% 99% 100 A 100 
107% Do Gs. Ser A, 1952 10% 108% 108% 14 117% 115 Fis Rubber Xs, 1941...1174% 116 117% + 1% 8 108 ist & ref 
102% Cent of Ga cons 5s, "45.105 104% 105 12 105% | 101% 101% Fla Cent & Fen 11% 101K IONS ht 108% 108% 108% + we SIT 
4 101% Do Gs, 1929 102% 102%, 199% + % 1 100% 4% Fla E Coast Ry : 98 97% 97% + 1 RR st te 53.107 107 107 4 4 107 
% 104% Do ref 5%s, 106% 105% 105% — % 15 65 (48 Fonda, Johnstown _& | . eb 4s, 1920 99% 90% 99% + % 99% 
101% Do Mob div ‘ 10314 103% 103% + 1% 4 ‘ , Gloversville 4%s, 52. 604% Of pipe ¥ ' Pet (is, (940 104% 104% 104% 14% 
104 101) Cent Leather (Gis, 1945...104 108% 104 rf i 108% 15% 94% Ft St Un Dep 4 91% 4% 94% %, j st is, 140 97% 7% OT% + 1% 97% 
RE 78% Central New Eng 4s,’61. 84% 84 8%+ % 13 is 108 106% Kt W & D City 108 1008 108 4 j £Ord is 45.100 09% 99% + x, 61 99% 
93% 91% Cent Pac Ist ref 4s,"49.. § as 8 —-1% 2 .. 9 975% Ft Worth & RG 4s oo 7. B+ 81% 3 L. ref & ext 
103% 101% Do 5s, 1960 » e & 5S 104% 904 87 Ft Smith L & T 45s, ms S 87% 88 - 1H HO, 1K + 1 f 9% 
118% 118% Charles & Sav is,"36....118% 118% 118%. 1 119% | 199% 106 Francisco Sug 7%s, "42.11% 100% 1%, : ef As, 1961.101% 100% 101% + 7 2 11% 
101% 99% Central R R & Bank Co E ref g 58,51.101% 101 101% + 
of Ga 5s, If ....10 100 100 —1 1 ee 101% 190% GAL, H&S AM & PAC & West ext & 
101% 98% Cespedes Sug 7Ks, 1939.1001%4 9914 Hy — 1 10 99% ext Ist 3s, 1931.. 110%, 100% 100% 11% 1M 100%, ™ 
101% 100% C & O ref & imp js,'29.101 10% 101 2 ae 100 96% Gal, H & H Ist 5s, 1933, 99 98 9 + & { : ‘ I ist ext 
107% 108% Do consol 5s, 1939 LOT = Tom, pat : 8 ai 111% 16 Gen Asphalt Gs, 1939... . 106% \, If 4 Mim Ml, 96% + ‘ 
100%, 97% Do gen 4%s, 1992... 100 «©99% 99% — % 21 1% 93% 91 Gen Elec Co deb 3%s,'42 + & 1 
110% 99% Do 4%s, 1930 ; 100% 100% 1 + 4 124 100% 10244 100% Gen Motors A C 6s, 2 ‘ 91% G% + 1 
{ 95 Ches Corp 5s, 1947 ay 98y PRY - % 839 98% 101% 100% Gen Pet 5s, 1940. 
1 C & O Big Sandy 4s,'44. ae a es 106 102. Gen Refrac Ist £ ? 4 19 19 
85% Do R & A div Ist 45,’89 = 2. 101% 99% Ga C & N Ist gtd 59,°29.100% 100% 100% ‘ 13% 13% + 1 12% 
69 614% Chi & Alton 2%s, 1950 —1% (4% 108 104% Goodrich (B F) Co, Ist 
‘7 8 De etfs of dep — 1% 2 as Gis, 1947 .........--.107% 107107 “ue 4 4 R7¥%, 874 ( 
B & Q gen 4s, “38 — % 7 97% 92 De Se, 1000..<.... 94 93% 94 + % 1 ) : DH MH 6 
f + % 6 107% 122% 120% Goodyear T & R Bs, 41.120% 120% 120% i, 1COH% 1007 1H, 
+ % 2H 100% 111% 109% Do deb 8s, 19331. ..--110% 199% 110% 4+ % 99% 1091 + 1 1M, 
is, 1949 —% 7 : 100% 97% Gotham S H 6s, 1936.... 99% 99% 99%+4+ Si%e 87% + I 81% 
Il 314s, 1949 @ 4. 99 97% Gr Rap & Ind ext4%s,'41. 98% 98% 98% + 1 Nie ITY , u 
i *, C&C Rys col tr 5s + 3 1 . 116 114% Gr T Ry of Can 7s,'40.,.114% 114% 114! ) | 89 = RD t 
8% Chi & East Ill 5s, 1951 we 518 90% 108% 106% Do 6s, 1936.. 107% 107M 10TH + %& 1 | { 103% 103% + i «(104 
05) Chi & Erie Ist 5s. 1982 se 115. 112% Gt Nor Ry gen 7s BAW 114% 114% 4 ) | 8 2 88H 9% 
12 = ©6Chi Gas, Lt & C 5s,°57 . 2 100% LA Do ref 443s, A Mil be] ba 9 + % | debe 14035% MPH 1025 4 
» Hf, Chi Gt West 4s. 1959 & 42° 23 99% 94% Do gen 4%s, 1976 99% 98% 98% } 1Hi7 1H, 105%, TNS | 106 
113% Chi, Ind & L ref 6s,'47 % 3 116% 112 108 Do gen 5%, B. 1952...110% 110 110% t Co ref 5s, 
w% Do gen Ss, 1966 , : 42 ie 105% 102% Do gen is, C, 1973 105% 104% 105% 4 ‘ ; " | 65 Timo, Tad TMD 
4 1K Do gen bs, 196 198% 100 + % 28 30 21 Green Bay deb cfs B 4 28% 28% ly, ax, | % DW% I% 1% 
Chi, M & Pug S 4s,'49 64% 64% % 5 ms 96 95% Gulf State Steel 5% % D% 6 4s, 1 77% + 17% 
Do etfs . 64% 64% % 37 64% 102% 100% Guif, M & N 5s, m2 #1 610m 4 | i Lens 
Cc, M & StP wen 4s,A 87% 88 + % 235 88 106% 105 Do 5%s, 19%). -. 15K WY 105% j ef 1942.10% 102% 102% 103% 
Do gen 34s, 1°80. re 73% TRY ° i | ist & ref 
Do gen 419s, C_ 1989 96% 9TK + % 190 9T% 90% 88% HAR RY-FT C Ist 45,°54 80% 89% 8U%+ | | 99% WK wy 4 
Iho ref 44s, 2014 ( ‘ -— & 39 9R 95% Hav El Ry cons 5s, “52... 97 97 97 + % | ist s f 4%s 
Do ctfs t 6h Gn 1% 95 - 193% 101% Hershey Choc 5%s, °40...102% Wi2% 102% | . BIZ BK SHI 85% 
»C. M & StP gen 5s, 2014 £ 64% 64% — 1% 12 ie 104% 97% Hock V Ry Ist cons g ; 8 S &*Yssex Ist ref 
66 55% Do etfs 5 644 (4+ — 1% 28 64% 4%s, 1999 ..104 103% 104 + % | WK) 82% 82% 82! 
10444 1034, Do Ist Gs, 1934 104% 103% 104% + %& 18 1OB%G 102% 98 Hoe (R) & Co 6%s, *84...1024% 102 102%4 1 1 9 gage Bond Ss, 1932 98% 98% WK + 








( Go. 


[oes 


— 


ee ee eas 


. on ene ee 


298 


THE ANNALIST 


Friday, August 19, 


1927 





Bond Transactions—New York Stock Exchange—Continued 






































































































































Net 











Wed.’s 


oT et Fed.'s tange, 1927 Net Wed.'s Range, 1927. ; 
Sere. High. Low.Close ch" ge Sale 7 med ag pee High. Low.Close Ch'ge.Sales Cisse High L ow. ; High. Low.Close.Ch’ge.Sales.Close 
- ‘ } at fis, 47.101% 101% 101% + KI 104% 162 Do Ss, 1964 ...... 104% 103% 1044 + % 24 144 | 116% 113% Do gen 6s, 1956... .....116%4 115% 115% % 39 116% 
=. 3 et Fuel >, Gas eo ft 1 111 106% Do gen 5s, 1968......110% 109% 110%+ 1% 32 111 119% Do Gs, Ser A, 1956. ..122% 122% 122% + % 42 122% 
By | ) . , 107 105% Do 7s, 1930 106% 106 106% + % 39 106% "2% 89% So Ry St L div 4s, igs. ae oan +. Sa + - ¢ 
“hts 3ONS 6s, °43.105 105 1 113% 111% Do 6%s, 1936.. ..112% 112 112% 4+ % 17 112% 93% 91% So Ry M & O 4s, 1938... 92% 92% 92% . oe 
.105 NAMM & SONS ts 105) ’ 4 ’ oni. O71 Yo etd 4s, 19 , ORs %, 9 104% 102% Southwn Bell Tel 5s, Ser 
38 Nas El cons gtd 4s, "51. 58% 58% s 3 94 97% Do gtd 4s, 131. - 98% 08% 98% . 5 é 104% % 32 1047 
By 38 Nas El cons gtd te, oo! ore Mast a 111% 111% Do Gs, 1936, reg. ....111% 111% 111% 7 on A, 1954 ..... et tS 
: ‘ i ” 994% 9% Penn O & D 4%8, 1977. 99% 98% 99 + \& 154 99% 89 84 Spokane Int 5s, 1055..... 84% 84% 584% 4 
: 100)60Nat Dairy tis, 1940 103 10 9 % se ta rs _ 7 si t 2% ’ 3 : 
y 1 : (3 101% Peo GL & Coke Chi ref 102 101% Stand Oil N J ‘3s, 1946..103 102% 102% + % 153 103% 
AS 103% Nall Tube, eid ee ai von 1k 1 SG dn fg | aber OT 102% 102% 102% 6 102% | 9 94 Stand ON ¥ #65, 1951. 95% 95% 95% + % BT 96 
me tee — ag ‘ m4 : m MOE anvctakasanaee 2 ; 2 _4 : - = 
1s — “Do ist 5s, 1952. 104% 104% 104% ; 91% rts Peorta & | ot 1940. oon Son oe + 1% 49 ot ia on a, . a. “ 101 100% 100% . 17 100% 
3 - - . io OF 06 err "4 W a7% ‘3 © inc 4s { 10% 51 2 5 . a) . a 
b- este — - at 8 2 — OG% ey, ‘. 3 1g 104 Peoria Pek U n_ 5) . 100% 105% 105% + \% 10 1942 1, 100100 4 9 
0% 871, New Ori Term Ist 45.53 89% 88% 88% + % 10 8X% | 105% 103% Pere Marq Ist. Se, 156.105” 104% 105 + 
1 «100 New Orl, Tex & M ine 92% 88% Do Ist 4s, 1956....... 1 91 DD | 2 101% 98% TENN COP & CHEM 6s, 
- 7] 1933 x wi wr 6101 ‘9 > 104% 103% Phila Co 6s, owe beara 104% 104 WHk+ %& 15 104 41 100% 99% 100 21 
101% 100 Do 3s, B, 1954 100% 100 10K%4+ |& Pai) 104% +m : ue oe ‘hag Cos : . 102% 102% 1024%— & 60 102% Ww7y% 105% Tens . Pwr ts, Ser A, 
; Oo 34s, 194 16 («105% 108 + & Tt 102% *hila & Rdg Coa : 19 107 106% 106% 4 39 107 
++ A ion ™ ne is, C, 1956 104 103% 104+ 4 Bt} es 8. 73 oe eens se s3° ar vt fos = . ‘. 101% 9 87% Terminai_ Asen of St L 
98% v7 Nwp & C Bee ¢ 414s, ‘45 97 97 97 2 13% ‘1 Philippine Ry 4s, ow 4: on b— + 1% x. é s, 1958 fee 88% 88% 88% + %"% 
102% 99% N Y A Brake Ist 6s, '28.101% wis 101% 1 wim% 107% 91% Pierce-Arrow Ss, 14 % h on . = 106% 102% Texarkana & F S 5%s, _ ” e — 
108% 106% N ¥ Cent deb 6s, 1935. .107% 107% 107% 2» 17% | 105% 1024 Pillsbury FI Mills us,’43. 108% 103% — % 2 1950 .... 105% 105 105% os 
90 Do 4s, Ser A, 1998 93% 92% 92% % 14 98 101% 4 P, 1 ( oC —_ Loe 42. 101 + 101% + 2 4 108% 105% & Pac Ist 5s, 2000..107% 107 107 \% 3 107% 
0 D et 4a. 2013 2 101% 11% “16 «101% 99% Do Ser as 4 101 1 2 100% 100 x &éPL BL 5s, 1931.100% 100% 100% 89 
‘ 97% De ref 4%9,_ 201 "a3% Rou asin a % } ~ 96% Do Ser G, 4s, i957... 17% 17% W%+ % 10 100% 98% Tex & Pac 5s, on 100% 100% 100% 116 100% 
108 w : Do ref 3s e018 108 wy 107% + % 103 O75% Do 4s, Ser H, 1960... 97% 97% 97% : u 71 4% = — Ry Ist ref 4s, 
98% %% Do deb 4s, 1934 om 91% Ste % 38 9%] I! 108% ed we AS 978110" ong 110" + % 18 110! 08 56% Do adj inc, i900: Sa 63s, a3 — 1% 200 Bk 
4 Do deb 4s, 1942 97% 97% 97%+4 1 1 ~+ » SO, SOE Samos ‘ 2 iM © adj inc, 196 55 663% 63% : 6 
rth 79 x ¥ é Lake Sh 3%s,'98 =" 81% 81% — 1% 94 RY 110% i , De om Sa, ate 7 it = + % 42 110% | 100 97% Do Ist . 1937 . -.. 99% 99% 9We+ % 1 99% 
- —~ errs eS 3 , 95% O57 92% 91% Poca Yon Coll Ss, °'57.. Ly. 2 2 108% 10 Toledo Edison ist 7s8,'41.108% 108% 1084 1 1 ty 
6 94 NY, C & St L lat 40,37 OO) oon Oot kt 105% 102% Port Arthur Can & Dk Wont ‘BOR Tol Trac. Lt & aX a" Me tec 
99% 96% Do deb 4s, 1931 98% 98% 98% + % 1 rt A - , , % a8, 
104.1024 Do Ist 6s, 1931... 1084 103 108% 4 yY v2 103 cS és, Ser A, 1953....... 104% 104% 104% + of 2 os | ee _ . . .1005% 1005 1005% 11 | 105% 
. i ) f 3%s 074. . 107% 106% 107% - J 102% 100 Port El Pow Os, 1947. ae % 100% 102% + 2 15 102% 9 = Tol Walh Vy & © ist 
107% 104% Do ref S%s, A, 1974 ~ 0" ‘A+ % 33 106% 06% 91% P land Ry, L & Pw ; eC 
107 194% Do S%s,. B, 1905 Los ween 105% = + % 27 106% _ ba aga at * 96 95% 96 + & 8 O55 91% oo Toronto, >. Pg 4s, * ” ” . 
, oe & ce Rh. Of of : ay gee ‘ 
116% 14% N ¥ Edis ref GMs, 1941.116 115% 115% 17 (116 108 106% Do Ties, Ser A, 1946. “107% 107% 4 107% + 2 107% 101% 97% Trumbuli Steel Gs, 1940. 100 99% 99% is 1M) 
104% 102% Do as. B. 1944. 104% 104 104% 4° y Ib 97% 93% Pressed Steel Car Ss, "33 95% 93% 98% — 1% 44 68 33) Twenty-third St Ry 5s. 
109 1% NY G, EL H&P 5s, 4 109 108 «109 m1. 20 109 107% 103% Public Service 63, "44...107 106 106% + 4 22 1962 se eeees 55 OHS ! 54 
100% o% N ¥ & Gree 100 -. i . 104% 101% poe sie wt “og 510 - 105% + * 81 1044 
f 9% N Y ~*~ ‘a 106% 104% Pub Sve E& G ne "59.105 OF mny— ¥ 7 7 36 2 t 
101% = 7 sy ae : 106 z 104% Do 5%a, 1964. 106 105% 106 * + y 2 105% sa me uLsTER 4, DEL ~ € ¥ i4 
iu 72% > - a som + ‘4 2 111% 106 Punta Alegre Sug 7s,'37.106 106 106 2 99% 0% = Rys of Lon inc y 
« 4s, ~~ + ha , 
Do 4s, 80% _ xy 1 ‘ 1 DD, esas sase< + 7 
82 100% O08 RE ADING ‘ne, SerA’$7.100% 90% 100% 4+ 1 49 100% 104% 101% U =] >a % 
~~ => 7 ~ + 1% 62 82 100, 92 Read-J C 4s, 1951....... 93% 94% 98% — % 4... 10a 10188 pei La oan. See. : 
Do 6s, 11M 16 Rte. 98 95 Rem Arms is 4 “94 90% 11544 fa + \ | Ps) . 85% 81 Un El Chi Se, 1945...... 1 
Do col tr 6s, 12940 10514 1H 1 oF hae 102% 8% Rep 1&5 -101 ed 101 ! 1 — 2 18 Vane 102 81 Un Oil Co of Cal 5s,’31. 1 
4 ; 7 , 1 « 27 a 7 7% Rio Gr So ist gh 1940. 7% 7™ 7™ ° 1 109 107 Do 6s. 8 9 4 9 
Do 63, 1948, reg 105% LOGY 106% i 93y, 90% Rio Gr West 4s, 1939 92% 92 92 5 92 . OSes ee Be TOS. + ° 
Do 4s, 19 =e Tee aS ve > - 02% 92 92) — % —_ 99% 96 Do 5s, C, 1935......... 98 : - 9 
Do Cn 4s, 19 ‘3 & Ss a i BF A ==: >: oe oe oon 7 & = 99% 94% Union Pac Ist 4s, 1947.. 97% ; 38 
§ } . + ‘ 65 ) obbins & M 7s, 1942... 45 5 5 —5 " : 4 : % o> . 
8 Do Cons Ry 4s, 1954 1% 5 106% 105 Roch G & E 5%s, 1948..106 106 1066 — y% 1 Rt te B+ ed = * | coe’ *ate™ 4 27 94% 
14 69 NY oa w. f4 '% 112% 111 Do 7s, 1946... 112% 111% 112% + % 3 102% 101% Do és 1928 Ki wauey Y 7 
79% Gy . re 8 7 7Ru 97 H \% 5 mam— 3 ay. 46 ; 37 . <0 
73 7 Do gen 4s, 1995 : “% 13 a rh oe Rogers Br Iron Ts, an 34 | 494 aie +44 — % “ — seen A, 4 ey ~~ = : as 158 98% 
vi NY Rys ine SS, 1965 24 4 18 tT) 94 Rogers Brown 7s,'42,sta 37% 37% 37% — 2% 1 4) as = Drug be, 1046... rites % 7 — 
© ts, A, 196 \ 9 6 5, 7 9 bs 
5 Do Ist cons 449s, 1% 10 97 05% ST JOE RY, L, H & P 96% 88 US Rub hs, Ser A, 1947 93% + & 193 93% 
82. 70% Do Ist cons 6 + % 2 Ti " 3s, 1937 ... 97% 96 97% +1 3 i EB | % 45 104% 
OTK 15 N Y Steam Ist 6 i 4 101% 100% StL, iMé s ‘gen 5s, °31.100% 100% 100% — % 3 “ 108” 108 7 D 1963, t 5s, ty eee Me +4 l 82 109% 
914% STK N Y, Sus & W 99% 9T% De f 4s, 192: 991 rf ny, ‘ ) o 5s, 3, stampe 18 4 
: 58, 1937 , ve = Ms TM & 8 “Rive — 55 98% | 105% 103% Uni Stores Realty 68,'42. 105 3 105 
80 71% Do gen 5s, 1940 : ‘ % oo 7 = —— 0: - ' P ’ 90% 87 Univ Pipe & Rad 6s,'36. 89% 4 1 
2. 1, . . Tel gen 414s, 1929..100% 99% 100% 7 % ~ 77 oo 98% x Fs = ame a s o% om ~ & <1 v4 96 93% Utah Lt & T 5s, A, "44... 96 . a 
115% 110 Do deb 6s, 1949 110% 110) 110% . 12 . 884 8414 StL-S F 4s, Ser A, "30. 88% 87% 88 + % 205 KB% 100% 97% Utah Pwr & Let 5s,'44..100% + 33 (10 
109 107% Do ref 6s, 11 1008) = 108% 1T0R% 1 7 ‘ 2 99% a B. a =) ; 0 0 o1% P 20% . 
101% 97% N ¥ Trap Rock ts, ‘46..101% oie — ¢ f° 1 | ie ork Do Gs. Ger C, 1938... sete tory tore + 1 ieee | tol 98% VERTIENTES SUG Ist 
3%, 78% NY, West & Boston Ist 102% 101% Do S¥s, Ser D, 1942..103% 103 103 — 25 ee ee ee ee 
ss, 1946 8314 82% % 3 21 99% 95% Do ine Ser A 6s, 1960. 99 98% 984% -— % 34 R' 6 56% ietor Fuel 5s, i953. *. 62% 37 Ge) : 
1034 101 Niag Falls Pr let 5s,°32.101% 101% % — 102 S98 , Do adi ‘Ser A és. 1955. 102 ioe 101% 4 4 oat 10r% at = Ry r P 5s, 1934.....101 100% 100 \% 2 
106% 104 Do 6s, 1932 1048 104% , = : , 4 ia 07: ya Ry Co ist’ Ss, A,"62.105% 107% 107% 42 1075 
103% 100% Niag, o®- & OF 5s, "5 103% ors 02% 1% — “eet an Ww = eer ie = _— Pog os 102% 101% Va&Southwest 5s, 2003. lone 01s 102% ‘4 3 101% 
03% 90% Norf So Ist ref 5s, 1961 93% 7 7 oa 83% 81 0 2d 48, 1989.... ** g3 82% 82 2 11 v8 94% Do Ist cons 5s, 1958 95% 95% 25% ‘ 19 NF 
106% 194% Nor & W RR gen #s,'31.1054 105% 2 i 97% 94% Do con 4s, 1932....... 97% 96% 96% y 4 97 
07 92% Do Ist con 4s, 1996 97 96Y, \% 21 99% 95 Do ist term 5s, 1952.. 99 98% 98% Fy 41 8% 14% 103 WABASH RR Ist 5s,’39.108% 105% !US 10 36104 
95% 93 Do div 4s, 14 4% H4+ 1% 3 9 92%StP & K C8 L Ist 6s, . : 102% 100% Do 2d 5s, 1939... 102% 102% 102 & 28 103 
9% 2 Do con 4s, 1996, reg.. 94 M4 1 1941 941% 9 102 105% 103% Do Sys, 1975.-..-..... 105 104% 104 % 27 104% 
9% 2% Norf&é WRRPCEC 108% 107% St Paul, M & M 6s. ari 107% _ "x 1 87 83% Do Omaha div 3%s,'41. 85 84% 85 13 ‘ 
is, 1941 4% 94%-— Y 9 ° 98% 95% Do Mont ex 4s, 6 26 +4 % 5 102 99% Do 5s, B, 1976....... -102 191 1014 me 219 101% 
05% Sl% Nor Am Cem tgs, 1940 83 88 41 4 R3 105% 108% Do Mont Cent 5s, 937. 105% 10: 5% 105% 4 1% 1 : 91% 90 Do Tol & Chi div 4s, ai 91% 81% 91% 5 
100 »=6 964% North Am Edis 5s, * W% 4+ % 395 99% | 107% 105% St P Un Dep ref 5s, '72.106% 106% 1064 ©” 1 107 97 91% Walworth fis, A, 194 % 4 94% 23 95 
19% 9414 Northern Ohio Ist 53,4 98 % 8 MBE | 92H RAK San A & Aran P ds. “43. 91% 90% 9% —""'y 14 91% 107% 91% Warner Sug Ist 7s, "41...107, 107 107 13 107 
Ube Ns No Ohio Trac & L 6s,'47 98% 94+ % 32 814 108% 105% San A Pub Svc 6s,A,’ 06 106 106 4 % 5 106% 99 pa Do 7s, A, 1939 Se es 91% ) 90 ] 17 
W7 91% No Pacific 4s, 1997..... 95 05 35 954 103% 99% Schuleo Gis, A, 1946. . “03% 102% {03% + % 18 102% ee ee Ter Sis, 1945... 86% 86% oe » 3 
4% 0% Do 4s, 107, reg 3 8 + 3 $ 102% 99 Do 6%s, B, 1946.......102% 102 102 , 2 021 102% 100K West Pa P ist 5s, A,'46.102%4 1 
ne — ~- bast 6o% uo B10 (fy R314 80% Seabd A L 4s, ‘50, sta.. 81% 81% RTs t ? 4 1 02% 103% 100% Do Ist 5s, B, 1963... Be 102% 4 10 
101% 9% Do 4%s, 2047 101% 101% 15 88% 83% Do adjust 5s, 1949... 5 831, “*™ ¥% 201 oe 105% 105 Do Ist 5lbs, F, 105% 4 
16 °0« Do 6s, 2047. 115 114% % 77 115% 76% 69% Do ref 4s, 1959....... 72% 724 72% 4 u 97 . 102% 100 Do Ist 5s, G, 1956. 102% 12 103% 
107% 103 Do 5s, Ser C, 2047... .107% 106% % 22 107% 96% 94 Do All-Fla 6s, B, 1935. 95% 95% 95%". " 5 M) 86% West Sh ist 4s, 2361 gtd 90 90 5 =89Y 
107% 108% Do 5s, Ser D, 2047... 107% 106% + 1 7] «10TH 99% 94% Seaboard A L 6s, Ser A, 88 8 Do 4s, 2361, registered. 87% 87% 87% + % 9 
102% 100 N Sts Pw Ist bs, A, '41.102 wWI%+ % 61 102 1945 : . 6% 95% 9%+ YY 130 97 8) 665 West Vt Coal & C 68,50 67 65% 67 “% 10 
106% 104% Do 6s, Ser B, 1941 105% 105% 1 98% 94 S'board All Fla 6s - 9% 9 9% Y 37 5% 193% 101% Western Elec deb 5s,’44.103% 192% 103% + 4 26 
100% 98 N Wh Tel 4%, 1934 * 99 9 105 Rs, eeme rt .. ag oo B+.) Bes — ¥% 13 ; 8414 pa bag + Md Ist 4s,’52.. 84% 83% 83 % 221 84 
nm% 10 Shz St " -. 1 ~ ‘et ‘ 1008 g y. . ee 00% y m+ 5 121 00% 
1146 114 OHIO PUB SV 7%, ‘46.115 114% 114% $ 115 109 107% Sheffield Farms 64s *42.108% 108% 108% _ e ; 102% 101% West NY ara ListSa,°37.102 : 102 . 102 14 tg 
Hs 445, ow ie ae. een Hs, fats, Bs. a*s 1 r 99% 91% Shell Un Oil 5s, 194 98% 98 28% Y 346 ; 90% Do gen 4s, 1943... .9 9 9 + , 5 
’ Ohi Sdis ts, If wei } it vA 7 wu 95 = Sierr S F Pw 993% , 99%, a "45 ‘ us 
onl 90 5 Old Ben Coal ist fis, “44 ton 2 ¥ 2 M% 8 921, 02 93% Sitcsian” EPP ee. oo GR + Ag zs 99 ious 1028 eo B98 ° ‘ te z toon 100 1028 st 
192% 100% Ont Transm Ist 4s, '45.101% 101% 101% + % 12 102 98% 92% Silesia Elec 64s, 1946... 97% 96% 97% 2% 85 : 105% 1013, Western Union 5s, 1938. 108% 102% 1023 2 
tog eeu Ore Sh L Ist cone bs, 46 . 108 108, + * 8 102% 97% cates oe Ou 7s, vont , 2.8% ” ag 100 «6©9T)~=—« Do: 4%, 1950.......... 99 99% -% 17 99% 
i © gtd Ss, 146 is 8\y A : sate wy 100 W% 4 % 136 100% 113% 111% Do 6%s, aids a anki 1114 111% 111 % 19 112 
90% 98% Do ref 4s 1929....... 99% 9 99% % 53 99% | 102% 99% Do 6s, 1927... .. 100% 100 100% 2: 103% 101% Do 5e, 1951............ 103% 102% 105° %- 26 103% 
Sie Soe Ore-Weeh B RAs ta.'Si SON ee ay te 102K 88% | Do lat Sis, rk. ‘ia. 97% 96% 97 TS Tos “ons | 103% 101, Westinghse AM te,°id- 103% 10s 103% + | OF 108K 
mi " is Steel 6s, sf] B4+ % 97 96 a inclair r Oi ur Co o4 90% Wheel 1E 4 5 3 Q : tT 1% 
© 103% ts PAC GAS & Ss, '42.103% 102% 103 . - 6s, 1928 ...... ..-.100% 100% 100% _ yy 2 100% 100% 96% Wheel Steel Biba. A, 48, 100% + % 51 101 
2% 93% Pac RR of Mo Ist ext — ee Bie oot outs Sinclair , . eet. 2. = oo — ¢ 7a 92% | 148 97% White Sew Mach 6s,'36.148 7% 46 
sn. 5 é t Mo Is siete. ia - 95% § Skelly Ol! 5%s, 1939..... 95 5) wn - 95 58 5 Wickwire-Spencer Steel 
108% io1y P = Ter we aes Saas eee R ha 102% 101% Smith, A O, 63, 1933..:.101% 101% 1014 — xy 1 101% ; a a .....:.... os ; ; 
foams 10)% . 4 & & tot be 037 103% 103% 103% a 5 110 107% So P R Su Co jis, 1941. 110 109% 110) 4 % 3 P 52% 20 Do con 7s, 1935........ 2 16 
99% 98 Pad & “0 ‘lea “1955. 991, onte 90% i, 0 100 104% 102% Sovioa Bell T & T:? P : 80% 72% Wilkes- Barre&E ist5s,"42 76 4 
Som oe, a 2 age SO ee seer eat — I Ne | ses too Bo elt wis sos ak Oa HOSE SS ak acy | MG OE Wires i, te tae 4 3 
106% 104% Do equip 7s, 1930.....106 105% 106 a 93% 88° S j 3% Wet % 12 108% 2% 97% Wilson & Co ist Gs,'41..101 i + % 2% 101 
100% 91% Do 6s, 1940 o 9% 95 + 1% | (O4Y 3% io Pac col 4s, 1949. - 93% 93% 938%+4 4% 45 106% 104% Win Rep Arms 7%s,'41.106% Ye 6 106% 
101 98 Paramt-Bway 3s, 1951.100 % 69% % 22 10m $0% 26 Do 40, 1929......... - 99% 9% 8% + % 102 99% 84% 80 Wis Cent ist gen 45,49. 81% 814% 814+ % 6 81 
8% 8S Park-Lexington 6%s 53 90 90 90 . :- 13 90 one wou a 4s, reg 1977 gpytes: 191% 101% 101% + ‘y, « a 101% 92 8 Do 8 & D term 4s, ‘36. 90% 90% 90) * . 90% 
100% 100 Pathe Exch 7s, 1937 100% 100 100 41 100% 7 = + iT... . a oe 0 ‘ am 
101 “e a. fen Gin on Zee y os 8 seas — hee =. epee PTT tes 101% 101% + \% 9 ‘ 105 = 108% Vaews dh ke mS ‘ — a 
97% 94% Penn RR con 4s,sta,"48 964% 964 OHY%— %& ‘ . : ist 4s, 1950. 92% 92% 92% + % 1 ON MS a>. ee 105 104% 104% — % 7 104% 
¢ ‘ y = - s 22° ae ww 
9 4% Do cons 45, 1948...... 9% 98 98 + % 1 o7 974% 93% So Pac R R 4s, "1955 95% 95% 95% — \% 31 96% SN NE de dasccceued $35,626,000 
105% 101 Do cons 4%, 1960....104 104 104 12 110 106% So Ry 5s, 1994...... ‘110 108% 110 + 1% 18 , — 
12% 9% Do gen 4%s, 1965.....102% 101% 102 % 38 89% 86 Do gen 4s, Ser A, 1956. 88% 87% 88% — % 238 88% Grand total sales... $50,491 500 
AVERAGE MONTHLY PRICES OF 40 BONDS 
— —_- ‘aa on a aoa ———1923 - 1923———_— eG 1925- 1926———_ —— - -1927-—____ 
A gh. , ast. ig ow. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last 
SD i cccewncees 72.51 70.75 70.75 77.60 68.80 70.98 77.07 75.01 76.23 79.43 78.31 78.31 78.56 76.95 78.45 83.21 81.99 83.21 986.49 85.52 86.49 90.80 89.47 90.59 
cy scatae ao an 70.57 70.74 70.15 70.15 77.11 76.41 77.11 79.40 78.46 78.67 78.55 77.53 77.53 83.87 83.20 83.79 87.08 86.43 86.70 90.68 90.38 90.50 
_— Gas caged s ag Sy ja = pop 70.03 78.30 77.31 78.30 78.70 76.64 76.82 78.51 77.55 78.24 83.81 82.50 82.53 86.67 85.69 85.75 91.08 90.17 91.08 
a = = 2. oo oo = 69.63 80.52 78.44 80.46 77.39 76.73 77.23 78.65 77.92 78.29 83.55 82.70 83.64 87.61 85.83 87.61 91,56 91.12 _91.12 
eo oo oe a oe ' 69.32 80.58 79.91 80.12 78.06 77.04 77.93 78.98 78.34 78.63 85.10 83.78 84.96 987.70 87.28 87.65 91.93 91.23 91.23 
July + Sy aa ta pe 68.58 80.06 79.47 79.91 77.90 76.03 76.14 80.70 78.50 80.64 85.06 84.35 84.52 87.95 87.40 87.44 91.30 90.28 90.28 
RecePih endccaeke ‘ ' i , 96 70.95 81.22 79.95 81.21 77.05 75.95 76.06 81.69 80.48 91.41 84.72 83.87 83.92 87.79 87.17 87.43 91.17 90.41 91.17 
—,. as ao 66.88 68.32 71.18 70.05 70.30 82.54 81.21 82.25 76.89 76.04 76.85 81.40 80.19 80.48 84.19 83.52 84.05 87.83 87.42 87.85 
—— er oo oo a 71.87 70.53 71.62 82.54 81.26 81.26 76.88 75.59 75.59 81.43 80.42 81.29 84.55 84.01 84.07 87.99 87.42 87.44 
comma oo 72.68 71.70 70.69 71.52 82.05 79.85 79.85 76.12 75.58 75.92 81.27 80.73 81.19 84.34 83.96 84.21 88.25 87.33 88.25 
— —{ ican 2 oo 70.12 76.31 71.61 76.07 80.25 78.15 78.39 76.72 76.21 76.47 82.02 81.27 81.98 84.88 84.19 84.82 89.19 88.41 88.94 
em er 68.66 75.92 74.93 75.27 79.12 78.56 79.12 76.99 76.52 76.71 82.46 81.72 81.90 85.44 84.86 85.44 89.75 89.06 89.49 
Yearly ........ 73.14 65.57 68.66 77.60 67.56 75.27 82.54 75.01 79.12 79.48 75.58 76.71 82.46 76.95 81.90 85.44 81.99 85.44 89.75 85.52 89.49 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
ge Eg PO Mi kao tack ‘Ma ae fe, Se ee cae, Se ee ee ee > , wo 
¥ ast. . b st. . w ast. igh. ow. ast. igh. w. ast. gh. w . gh. iw. ast. High. Low. Last. 
ae, iain — = roe a = 70.89 70.27 66.21 68.48 87.52 84.17 86. 88.20 83.28 87.59 109.05 105.15 107.41 138.99 132.28 136.21 139.96 135.82 138.49 
> alla ta 4 = : ‘ -81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88.56 84.24 85.36 111.73 105.70 110.74 139.16 129.67 130.22 148.00 138.25 147.32 
pe erenssnceses oy . 90.66 80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83.99 112.85 101.16 103.63 131.00 109.63 113.84 150.79 142.94 149.83 
- biencuseutatuna 1-4 oa 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90 120.16 112.05 118.99 158.49 149.09 154.27 
Tone te eeeee + a 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.49 120.46 114.77 120.07 166.46 153.33 165.21 
gla = 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 167.77 158.71 160.28 
pod ;. au 27 79.84 65.60 61.54 63.76 84.50 79.30 83.87 82.56 77.27 77.62 94.11 88.47 93.74 117.74 112.54 115.97 131.95 125.93 131.30 174.17 160.06 173.70 
— . = aay 79.86 65.37 58.57 61.93 88.91 $2.84 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115.98 121.78 136.61 130.94 135.13 
eptember .... \ 34 «=680.69 66.94 61.12 66.16 90.23 84.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.83 118.32 124.96 138.26 132.80 136.12 
October 84.03 79.67 81.42 66.13 6 
. Risrecostness oe . ; 61.54 6.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124.80 133.94 138.12 126.82 130.85 
teal Teepe oo 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127.18. 131.22 137.97 130.58 136.32 
| ; 62.70 67.96 69.20 66.81 68.50 86.85 82.43 86.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 135.62 139.53 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 13 With Closing Prices Wednesday, August 17 









































































oe by Days. Range,1927. Net Wed ' PUBLIC UTILITIES. 
Ind. High.Low. High. Low.Close.Ch'ge.Sales Rang Net Ved 
Pub , ry Misc. Domestic Forei 96% 55% JOHNS-MANV CO (3). 94% 89% 91% — 3% 19,500 98% Hig ‘ High. Low.Close.Ch'ge.Sales.( 
Util. Oils. Oils. AMiatn Bonds. Bonds. 12-40% Joske Bros vt tr ctfs... 41% 40% 41% 2,600 4 10 8% A L (1)... 4% 91% 94% 4.600 951 
Monday ..... 104,055 49,680 16,800 $1, 264,000 $363,000 ~~  ~aateliedmaial 105% 9 102 102 102 + «3 100 101% 
Tuesday .....118,575 29660 30:300 67.000 1'512,000 *s94,000 | 22% 17 KE TAMPING {1LOOhn 17 -% 10 I78ie 1d A : (3 + ae a ee 16 
Wednesday .191,095 25,000 28.200 48.100 1.998,000 608,000 | i353 119 Krozer Stores $2)......126 ee tag 11 i 91% A Lt pe (6). .1 eee eet eA 
frhursday ...164,965 18,636 47,806 65,720 1,684,000 b yee 24% 16 Kruskal & Kruskal (2). 933 = 6.700 , 30) ; 4 L pt pr (%) th oo% Se ‘t+ % 
Friday ..... 257.990 23,880 bryss4 64,220 1,939,000 ,000 4, ‘ . (120). 30 84% “1 
Saturday .. - 117,280 8,600 13,900 7,400 745,000 166,000 92 86 LANDERS, FRARY & 9 git ; 36% 39 “3 , 
2 CLARE. @& CG). 0050. 89 88% 88% + 2% 4( : 2% 20% 
Total... ...953,960 155,450 183,900 291,740 $9,142,000 $2,838,000 17% 14 Land’er Holding, A.stpd 17% 17% 17%... 10 i S Cbd)! 404% 41% F 
36 18 Land Co of Florida. 22 2-2 OU 
INDUSTRIALS, 46 37% Leh Val Coal ctf(+1%). : 40% 38% 38% Mm 5,700 ) 4 
Range, 1927. Wed.” 1% =" Do Sales (s) peeceee 927% 90% 91 — 1% 2m 1 2 
High.Low. High. Low.Close.C Ay -* Sales. Close. 38% 35 Leonard Tietz ......... 38% 38% 38% — % 209 ‘ 
12% 8 AERO SUPPLY MFG, A 159% 116 sng Boas ete (43).130 128 130 1 200) 34 { 
(1.5) .. 12% 12% 12%4+1% 200 .. 
al Ppeseceepeeeggenn 7 6 6 + % 1,300 8 1054 102 MACANDREWS & $ 5 : 
105 7% Aluminum Co of Amer. 90% S7 87 —3 300... FORBES pf (6).....102 102 102 — 1% 2t bi a ‘ . 
104% 101% Do pf (6)............4. 104 103% 103% + % 400 .. 20% 16% Mauning Brown, A..... 18% 17% 18% — % 700 18 ae 2 
111% 72% Am Arch Co (+9). ... 85% 78% 79 —7 2,800 80 3% 3% Marconi Wireless of Lon 4% 4% 4% + % 200) 102% : ' 
21 6 Am Brown Bov Elec 1% .78 Marconi-Canada ... ... 1% 1% Ife + all () 9 HI % 2 
voting trust ctfs..... 6% 6 6%4— % 800 7 624% 47 Marmon Motor (4)..... 41% 47 47 —1 48 80 f W814 1 
45% 40% Am Chain (3)...... -. 45% 44% 45%+ 900. 14% 8% Mavis Bottling ........ 14% 11% 13% + 1% 148 ! 4 m J 4 ' 
148% 115. Am Cigar Co (8)....... 120 120 120 + % 5 28% 20% Mavis Corporation ..... 27% 24% 27% + 2% 28 oot Pow pf (6) 99% 99% 99% + % ma? 10 
35% 26 Am Cyanmid B (41.60). 27% 27 27% + % 200 .. 60 48 McCall, new (2)........ D1 49% 49% — 1% 41 61% : ; alt, mn (2%)... GO% WKH 0% m SMU SOR 
91 «84 YY & eee 9% 89 89 = 40... 21% 20% May Drug Stores (1%).. 21 20% 20% — % 
20% % Am Hawaiian S S...... 1™% 135 15%— 2% 4,800 16% 21 16% McCord Rad ctf, B (2). 20 20 2 + \ 58 2 El \ ELEC BR ‘ 
1 1 Am Laundry Mch rts. 1 1 1 te 1,400 1 57% 395% Mead Johnson (3)...... 52% 50% 50% — 2% 31 8 68 + 
105) «(102 Tt aaa "102 102 102 —'3 ee <6 103 4 Melville Shoe (3)....... 103 101%103 + % 104 4 Sh | 108% 109% + ¥ 800 10) 
% $79 Am Mfg Co (6)......... 81% 81 81 +2 ae 65 47 Do with warrants. 6 GC 6 ne 75 79% Ss 72 «673 % D5 72 
18% 3%Am Rayon Products.... 15 13% 14 —1 4,600 14% 112 100 Mercantile Stores (4)...100 100 100 TLD 40% 36 36 4 ¢ ' 
72% 44% Am Rolling Mill ({2).... 69% 67 674+ % 8,500 69% 115 113 Mergthir Lino (45%)....113% 1184%1183% + % 25 97 8% 8% I 8 
17 11 Am Solv Chem ptc pf... 17 15% 17 + 1% 400... 17 3 Met 5c to 50c Strs, A... 17 14% 17 +2 1 , 8 6 96", 7 
344 3% Am Thread pf (25c).. 3h Stk 34 — *& 100 3y% 6% 1% De B fetes sida apeen 3 a OMY + OY 7 8 ‘ Rwy 8 a 7 7 te 7 
68% 57 Amoskeag Mfg Co...... 58 58 58 —3 a .. 584 30 Do pt sonedestess a 4 ht — 2% 0 10 104 . pf (8) 106% 105% 105% + % 1 1007544 
31% 14 Anglo-Chilean Nitrate.. 25% 25% 25% — 14 Ge .. 57% 30 no 83 + & «(7,000 5 , IT 7 99 97% 97% + ! 250 99 
13 5% Apceo Moosberg Co, A... 9% uv 9 + 3% 52 39 " ai) nO = 400 ri f - ‘ 2) 35% S4 35 1 On 36 
39% 31% Arundel Corp (2)....... 39% 39% 39% + 4% 30 30% 33 23% Midvale Co 28 32% + 5 7 
1% .81 Atlantic Fruit & Sug... oo .8 9 +.13 le 105% 98% Miller Rubber pf (8).... 38% 98% 98% + 1% 10 2 I ATER, A (a2)... 31 30 31 + % 2,309 31% 
53.0640) Atlas Plywood (4)...... 52% 51 52% +1% GOO .. 91% 76 Mirror (The) pf (7)....101 101 101 at ) 02% , Fl & Lt pf (7)....102% 1%% 102%. 10 
116% 69 Auburn Auto (4)........ 106 105% 105% — 4 125 105 51 42% Missouri Port cmt Q).: 42% 42% 42% — \% ) 
104 100 8 Shee 104 104 104 +4 100... 12% 8% Municipal Service (1).. 12% 10% 12% + %& 20K 154% 11% GEN PUBLIC SERV...... 13 12% 12% % 00 
ie So TR Oe oc sen ccvccsac 43% 43% 43% — \% 100 465 07% 94 Georgia Pow pf (6)..... 97% 97% 97% .. S00 
124 113 BABCOCK & W (7)....116 116 116 +1 ae : , , wat oe 
127 85% Bancitaly (2%) wages 18 124% 125 + % 22,200 124% 9% 2 NATL FOOD PROD, B. 3% + % 1,1 ¢ 8 HARTFD EL LT (10)...390 387 389 — 1 
4% 2 Beaverbd Co, B ctfs.... 3 3 3— ¥% wee” és 37% 37% National Tile (3). . 7 37% es 2000 
93% 76 Bigelow & Hartford Car- 30% 23% Nelson (H) (1.20)...... 27% — 1% 100 41% 28 ID A (3%)...... 40% 39% 39% + % 1,000 40% 
met GD cccecae -. 938% 92 93% + 2 ae 69% 36% Neisner Bros .......... es —3 $5 64 7% 5% 4% 4% — %&% 1,70 5% 
9% 3% Blyn Shoe, Inc...{..... 4% 4 4-— ¥% 200 3% 101 oH OT 2S ene 1 9 . =} 120 )F 89 I I 7 . 98 93 93 - ¥ } 
99 $4 Bohack (H C) Co ist pf 97% H 9% —5 15” .. 20 19% N Y Auction, A (1%)... 19% 1,100 
23% 13 Bohm Al & Brass (1%). 23 21% 21%— % 9,200 224 35 27 N Y Merchandise (2)... 35 35 + 2% 300 2% 1 RS & L pf (7) 102% 102% 102% + 1% 
125 101 Borden Compzoy (3) 120% 118 118 —2 it 140 85 Newberry (J J)........ 140) 13 140 +34 175 
117. «102 Do reg rects ...... ---117 115 15 —2 ae 122. 116 Newport Co pr (4)..... 122 118% 120% + 4 m0 20 1 7H POW SEC --- 18% 17% 17% — & 6,0 
‘1% 2% Bridgeport Machine <a 3 3 3 - 200... 344% 29 New Process Co........ 34 30% 3°% — 3% Ow 1 14 2 d Lt (2)......145 145 ‘145 + 2 , 
47% 33 Brill Corp, A (1)....... 39% 37% 37%— 1% 1,600 38% 30% 21% Nichols & Shepard...... 22% 22% 22% — 1% 300 112 107% f ssevenre te te «+ & 
SE. BE TR TD a sccccccesgscpuce 17% 17 l17%+ % 1,200 17% 23% 16% Niles-Bement-Pond ....20 20 2 +2 250 
154% 7% Brillo Mfg ........- - 14% 13 14%— 1% 4,400 15 12 5 North Am Cement...... 6 5 5.2 300 117% 108 MID W Tr PT (6)......110% 100% 110 % 600 
25% 23\ British- ‘Am Tob cp (2) 2% rg ont a 121% 117% =I lien (8)......121 121 n0 
45 38% Brockway Mot T (7 ) i 39° by IN, 7 4% 91% I f 1eW 93 rit 93 100 
23 224 Bacyrus Erie n, w i.... 23 224 224— % 4,000 23 S ee ee a ee il 32% 20% Mohawk Hudson Pow... 31% 2 29% + 9%, 19.500 32 
@9 %0 Bucyrus Co new (3)..... 06% 64 64 —2% 2,700 .. J SED. wreeee weeeeeee 4 ea 6i% i 6% 6% B6%+ % 00 
44 35% Bullard Mch Tool (1%). 37% 37% 37% — 1% 200 . 112 101% I st pf (7) 112 110 112 +3 
12% 9% PAC STL BOILER (1). 10% 10 10% — 1 A00 103% 94 2d pf (7 ...101 101) 101 % 25 
154 130 Canada Cement (6) ‘ o3y , Cc ow “10 aoe ~ - ¥ ee F , ‘ 
4 . 103% 94 Penney, J BE Tbcesse 101 100% 101 2 0 4 1.80 4% 24 241% t om 941 
13 3% Case Plow Works....... 35% 28% People’s Drug Strs (1). 34% 324% 32% — 2 1.40% 243, aim a7 Nt Eds PW, A (1.50).. ait % ott y Aa 4 24% 
32 27% Caterpil Trae n (1.40).. 32 132% 110 Phelps Dodge (6). “1416 116”. 116 "3 i" pre 108% 101 Ja w & Lt pf (7). + 107% 106% 100% + % 200 . 
80% 44 Celanese Corp new 77 20% 10% Philip Morris Paracas 12% 10K 10% — 1% 8.400 — a wee EG ile ~ Bex, 
158% 100 ’o Ist pf (7). ee | pe” Gk a eeetepeprree a 7 2.3300 > Neth «gill igs _ ‘ +4 
5) 12% Pick (A) Barth @ Co cfs vm 2. i 2 vada-Cal Electric..... 28 27 28 + «1% 300) 
— ony eg Company | feos ‘a 1% 12% Pick () Barth & Co efs 1% 13% 13% .. 2.900 94 49% N 1g Pow, n (1%).. t ay 80 744 
s - , ae Ree? eae GY ff) ) Pee 2 — 3.7 ‘  ¢ " 100 
18% 10% Centrifugal Pipe (fc) . 8 3128 Pillsbury Mills, n (1.60) 20% 28% 29 — ™% 3.300 2 11 1 v1 f (6%) - .1 % 11 
49 % Chi Nipple Mfg, A...... 4 104% 101% Do pf (6%)......... 103 102% 102% — 1 400 ‘ Nor ; eg + gas 
35% 4% Do B ctfs ....... as 38 48 Pratt & Lambert (4). 38 aU a6 a % 9 OM } $4 Lm Utility Sec : 
34-23% City Ice & Fuel (12%). ; 113% 109% Procter & Gam pf (6)..110 110 110 sae 4 — + Bh spnonbe ee ee 
14% 13 Coats (J & P) ...... ; ; 105 102% Prudence Co pf (7).....104 108% 104 +4 °7 197, Um ia% Nortnes ow (wc) - Mm 3,100 18% 
26 18% Cohn Hall Marx........ ie 78% 69 Pullman, new . 7 73% 73% — % 5.100 # 1% D : Power 4 . TT 12 
3% 1% Con Dairy Products..... 5 § 3 3 14% 9 Pyrene Mfg (80c)....... 9% 9% % . "400 os sae = s Pow (8) 1% MH 122% 
22% 15% Consol Laundries (d)... 16% i R., — & 16 ; ; x M ) 
99 170 Com’'l Solv »w > 7 76% —144% ow ‘ 
4 "? TES “ srt: 9 tes a. 43% 38% Q RS Music (1.80).... 41 38% 38% — 4% 1,100 329% 114 { BELL T cum pf 
13 8% Cosgrove-Meehan Coal... 8% 8% 8%4+ % ot : re+1l0% 110 110% — 20) 
33% 24% Courtaulds, Ltd (79).... 33. 32. 32... 400 *. 237 225 REALTY ASSOC OF 08 104 O} ab S pf, A (7)...105% 105% 105% — 1 
61% 30 Cuneo Press, Inc........ 61% 58% 58%— 1% 5,200 66% BROOKLYN (5) ....252 250 250 y en 953 : 
30% 19 Curtiss Aero & Motors. 28% 28 28 +2% 4 28 23% 19% Reo Motor (80c). 22% 21% 21% — ™% 4.900 94 21% 18 AG &E, A (41.61%)... 20% 19% 20 + % 110 
19) 170 Curtis Publish (712)....199 190 190 ty 100... 5% 2 Rep Motor Trucks ctfs. 3% 3% 3% +4 4% 1.00 10% bd, n ($1)... 39) 35% 3i% + I 3,100 38% 
35% 20 Richmond Radiator 35% 25% 29% % 50.600 ) 4 i f ioe” ann Be 189 — 
51% 43% DAVEGA. INC (t1%).. 47% 45% 47% + 1% 700. 45 37% Do cum pf (3%)..... 4% 44 4% — % 1,400 44 181 cr seer ee teak ot o- 
44° 27 Davis (Wm) A. ye ae RE 400. 33% 69 Ruberoid Company. , or ee = S Hit 134% 8% Pe See (72 ‘42% 11g 12" 00 
186% 70 Deere & Cu........ ....173. 166% 166% —"4% — 970 172% | 285, 181) Royal Bak Pow (F10)..272) 265 2 15 75 40" ‘ ; tb "100% 109 100% 4 1— 11% 
10% 3 De Forest Radio vtc.. 3% 3 a 6 ae... 108% 9% Do pf (6)............ 108% 108% 108% + 1% ; sey 4 : 58% 57% 57% 1200 ab% 
24 21% Dinkler Hotels (2). . 23% 22% 23% — % ‘300 1. ‘ ae a i 4 a a ae i ow. 
172% 151 Dixon (J) Cruc (713)...153 153) 153° — 1% mas 304 232 SAFEWAY ST (10)... .301 11¢ 1 8 110 110- 110 +1 
22% 16% Doehler Die-Casting ... 18 17% 18 + % 1.400 .. 244 210 Sanitary Grocery (8). .242 44( - 8 3 ° 3114 20% 29% ; 1.100 31 
66 Dominion Stores (2.40).. 84 80 82%—1\% 1,100 °- Prin ry! png Mss ae 4 = wees me on 3,100 5 a9 & Yo pt «t 8715 R716 sw%— %& ; 
Y 5% Durant Motors ........ % YF % — : Schulte Real Estate.... 4— % “0 91 108% Do uf : “08 o 
1% 4 Durant Motors .. he y% hy % 6,000 9% 28 25% Seeman Brothers (2)... 26% 20% 26% — 1 100 i 1 . a ....109 109 109 + 
144% 14 ECON GROCERY (1)... 14% 14 144% .. : = % (4% Se'fridge Prov Stores... 5% 4% 4%— 4% 3.400 4 , ‘i — 
wR 4% Estey- FE Corp, iS ae 44 a = 5y 35% 23 Seiberling Rubber ..... 32% 30 30 —2\4 1.500 - > 2 , SDISON, n, pf, oon ee 
18% 2% DoB..... 2 tsi 3% 2% 2%— 1% 300... 10% 1 Serv-el of Del, A..... 1% 1% 1% 31,700 * orn ma . 
44% 26 Silver (Isaac) Bros.... 4% 4% 48 +4+1% 3.900 ‘ om 
42 42 FASHION PARK (2)... 42 42 42... 200 40% | 387% 360) Singer Mfg 387 os —3 110 491 On hi <a 
4% _1% Fageol Motor .......... 3% 3% 3% .. 1,300 3% 5% 1% Singer Mfg, a 875 2" tC gpm | a 
165% 150% Fajardo Sugar (10) 155 152% 153 — 1% 350 153% 19 13% Silica Gel, new _ctfs.... 16% 16% 16%— % 200 ¥7 ‘ a ay. oF ‘ ie 
33. 25 KF. Farmer Candy Shops 28% 27% 274—1% 800 .._ 1 5) 6 Snia_ Viscosa (72c)..... % 7% ™%— % 100 38% 29% ust P & Lt (1)... 3% a" 
31% 27 Feddess Mfg, A (2).... 30% 30 30 Pa 1,700 30% 35% 29% Sou Groc St, A (%). - 28% 59% 2%-— % 3 ans, 74 lag ae ry E 80. , caine 37% 
14% 9 Federated Metals ctfs.. 13% 13 13 —1% ‘600 .._ 33 =—-:19% Stand Com! Tob (1).... 31% 30% 30%— 1% 46 oR 101% ye ieee c = = 
8% 3 Film Inspection Mach.. 4% 4% 4%+ 1% 200 4 1% .7% Standard Motors ...... 1% 18 1%+35 6.109 1% 0m 8 n° y « a 
150 115 Firestone T & Rub (6)..147% 143 143 —1 40... 94% 80 Standard Sanitary (5).. 94% 94 %4%+ % 200 ann sa” - aig : 3% a “Oo 8% 
5 «©6393 ©6Ford Motor of Can (15).560 530 530 —20 320 346 44 39 Stroock & Co (3)....... 39 39 39 on “0 M ‘eu Si > A (1 75) oe 28 “4 ow” 
22% 17% Forhan Co, A (1.60).... 22 21% 22 .. Cae x 21 12% Stutz Motor Car....... 138% 13 13 — im 600 147 Re a w Pat pf (7) ‘sae a8 . ) 
20% .10 Foundation For Shares.. 10, 10 10 — % | 100 10 118 100) Swed-Am Inv pf (6%).113) 11% 113) 4 1 10 118% 118 B Tel oF (7 4478 af 
25% 12% Fox Theatre, Ci A...... 15% 14% 15%+1 2,100 17% 120% 115% Swift & Co (8)......... 118% 117% 117K — Y% $30 11 110% 104% S Ag le SE 107% : 
19% 12% Franklin Mfg ......... 16% 16 16%— % 200 : 24% 18% Swift Internat] (1.20).. 22% 22% 22%— ™% 1,450 22% s = moe Dag Fateh edd; 2 oe 
834% 72 Tf FSS + ss — &% 25 «(Re 19 10% Syrac Wash M ($1%).. 13% 138% 183%— Y% 400 =t% ane v e& it cosce SOB hs My 28 
7% 2% Freed-Eiseman Radio.. 3 3 3 a 20 «3 11 8 TTN S sé MP 112% 108% 109 > 10.90% 
23% #$9% Freshman (C) Co....... 18% 16 17 — % 4,900 18 14 1%TIM DET AX (t70c). 12 11% 12 1900 11 is S&S) UN GAS & IMP (4) 2% 108% 100 2, 10,200 114 
58% 39% Fulton Syphon (3%)..... 56% 52% 53%—2 35900 56 4% 3 Tobacco Prod Export... 3% 3% 3%— % ‘hor 2% Lt & Pow, A (48c).. 15% 13 15) — % 8.800 13% 
i)6 4S Todd Shipyard (4)...... 53% 534% 53%4+ y 100 4 Se green Oe et ete) +--+ 25s BE TOR COR t % OO kk 
2 .8 GARLAND SS CORP... 1% 1% oe 200 .. 8% 3%Trans-Lux DLPS, A. 4% 44 4%+ 4% 700 ‘Sy : 4% Un Fé L. B ctfs (al.41) 10% 17 11% % 2.200 1% 
3% -4¢ Barod Corp el om 2° — % 3,200 24 | 255 145 Tubize Art Silk, B (10).232 222% 225 —10 250 22° as s Utilities Share, op war. 2% 2 2 2.9 
70% 52% General Baking, ¥ (5).. + 1% 23,100 68 144% 9% Trumbull Steel ........ 12% 12 z— & 2,490 12% 
7% "4% es a b+ % 23,200 6% 12 8% Tung-Sol Lamp (S0c).. 10% 10% 10%— % 41M) RAILROADS. 
814% 51 General Fireproof (5)... — 1% 100. SM, SU TR Oc ccccces 22% 21% 21%— % 1,000 22 
4 404% General Ice Cream (2) — 23 1,000 .. 142 Al tEAT SO (t5%).142% 138% 141 + 2% cy 
20 Gen Laundry Machine 2 — 1% 3,500 20% 98% 64 UNION & UNITED 141% 124% Th) 140 138% 139 4 
rity 108% General Motors w i...... %, % .. 133,800 113% TOB CORP (2%)..... 92 9 oF —6 411 
Gleasonite Products (1) s+ \% 1,900 12% ia 95% United Art Thea Circt. 96 6 6 —2 100 26% M,STP&P,n 244% 23 23 ; Ki 23% 
Gibson Art Co (2.60) ; 4- 1% os 38 United Biscuit, A (4).. 51 47 47 — 3% Ww) 41% 2 ... 4% 38 3R 1 Oo 39% 
'% Gillette Saf Raz (+4%).. ow 3,500 89 13 7  ) ee errr 8% ™% TM — % 1,700 7 : 
59% Glen Alden Coal (10) +2 3,200 .. 33% 22% United Evectric Coal... 24 24 24 ie 10) 1 . 149 NTRAL, w i...151%149 149 1% 9,400 
2% Gold Seal Elec (15c)... +1% 6,200 .. 13% 10 United Prof Shar, new $1 9 J &G 37 «37 37 3 1 
G'dyear T&R pf, n, w —1 300 95% EO gudnaddenéwscses 10 10 wo — ¥% CeO 109 1 Y ié& H, n pf 108% 107% 107% y, 
Gobel (Adolph) ... +1 2,200 63 45% 29% Universal Pictures...... 30% 30 20 om) «28 oY .; hts. new . 24 1% 1% Pa 
Grand 5-10 Cent Stores. — 5% 2,000 .. 62% 1 United Shoe M (t3%)... 69% 60% 69%— Yy 20) Ge - 
132% 110 ys aaa 130 | 9 —2 130... 40% 32 U_S Battery, new...... 40% 38% 39 — 1 1,800 181% S& LE (110) 164% 162% 164 - % 
98 74% Grant (W T) Co (25c).. 98 8 92%+ 7% 00 102% 9 8% Do n con pf, B...... 8% 8h Sh. im 8 sis “ 
1% 154 Gt Lakes D & D (410)..167 167 167. —8% 100 .. 7 64 U § Finishing (7t)..... Tm 2 %%WW%— % 150 14 g LAND Ist pf.131 131 131 — 4 te 1314 
17 Grief & Bros. 18% 18% 18%—‘'% 400 .. 8 69% y S Fet of Del (5).... 8 80% 83 + 3% 1,700 8&5 i E pr In (7)..107 167. 167. + 1% 10 ‘ 
wi oF De PF UEOR...cc...00 ae ae (se 200°: 110 «60 «U S Gypsum (1.69)..... 14% 10% 9% 3% ‘ve5 § a , 
52% 37% u niv Leaf Tob (3)..... 52% 50% OM — % 1,800 405 ae : 
25% 15 HABIRSHAW, new 25% + 4% 4.400 23% STANDARD OILS, 
27% 23% Hall Prtg Co, new (71%) 27 +1 700 .. 26% 25 WAITT & BOND, A (2) 25% 2 2 — y% 3,900 243 ; 
7 Happ Candy, A (b 1-40). 5 5 , .. £2600 16% 15% Do B (1.10).......... 6 15% 16 + % 2600 16 21% ER (ic) ... 0% 18% 18% 4%, 2,000 
a0 7% Harris S P cum pf (1).. 98 97% 97% — % - ew 35% 414 Warner Bros P’c....... 17% 15 15% — 1 3500 14 1 st etfs (97c). 19 1% 19 + % Lt 
13 4% Hazeltine Corp (1) -. 12% 11% 12%+4+ 1% ee 59% 50% Wesson Oil & Snowdrift 
28% 13% Hellman (Richard) Inc.. 28% 26% 27% + 1% 5.500 30 SEED. GOR ctaccicseccee 598 — 14% 3,500 59 oo BORNE SCR, n (t2%).. 63 ww +2 BNO 63 
45% 28% Do pf (2%)....... .. 454% 48 44%+ % 2,000 47% mm Laer % RO 9 4 Buckeye Pipe L (4) .... 56 35% \y 0 55 
34% 27% Hobart Mfg Co.. - a 824% 324° +41 ae 53 47% Western Dairy Pr (4). + 1% 800 
34% 34% Holland Furnace ).. B44 54% 34% os 300... 24% 14 _. 5 aa —2 1.10) 11 76% CHESEBRGH M (4)....111 110 110 300 
56%| 50% Horn & Hardart .. 3 883% 58% — 1% 800 4 25% 21% Western Auto Sup pf(2) a 200 22% 16% Continental, new (1).... 17% 17 917 % 4400 1% 
16% 15 Huylers of Del......... 16 15 146 —- % 800 16 47% -_ Westingh Air B, new. — 1% 6,990 46 
20 White Sew M deb rts.. — 1% 10,900 131 8% 47 EUREKA PIPE L (4).. 58% 53% 53% wy 100 
8% 4% INDUS RAYON, A..... 8% 7% 8 + % 8,0 10% 
654% 351 Ins Co of Nor Am (2).. 64% 63% 64% — % 2,200 64% 84% 10 YELLOW TAXI, N Y.. 14% 14 14 — % _ 300 13 7% GALE! TA SIGNAL ..... 8&& 8 8% . 700 
63 46 Inti Cigar Mch, n (2)...63 62 63 +2 200 68 112 108 Youngstn S & T pf (7). 108 108 108 a 20 50% Do pf, nev ee A 20 
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Transactions on th 


e New York Curb E 
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Range,1927. 
High.Low. 


“% HUMBLE (11.60) 





% ILL PIPE LINE (1 
37% Imp Oil of Can (71 
él Indiana Pipe Line ( 


284% Int! Petroleum (cic) 


134% NAT TRANS (11.12%) 


31% New York Transit 
7a Northern Pipe L. (6) 


WZ OHIO OIL (3) 


12 PENN MEX FUEL 
45% Prairie Oil & G (2) 


182) Prairie Pipe Line (10) 


180 SOLAR REFING lit 


534% South Penn, new (2) 
(4% Stand O11 of Ind (#3 
15% Stand Oil of Kansas 
111% Stand Oil of Ky (t 
42 Stand Oi! Neb, n ¢ 
72 Stand Oil Ohio, n 





o% VACUU (th 


MISCELLANE 


es) AMER CONTROL 
3 Amer Maracaibo 
6% Ark Nat Gas (48c) 
1 Argo Oil 


3% BARNSDALL deb war 


British-Am (Stic) 


1% CARDINAL PET 
14% Carib Syndicat ow 


4% Cities Serv, 1) 


Do pf, new 

Do bkrs’ shs hm 
Do pf B (tite) 

1 Columbia Syndicate 
64% Cons Royal, new 1 
9% Creole Syndicate 

1 Crown Cent Pet 





4% DARBY PETROL 


1% GIBSON OIL, CORP 
864% Gulf Ol of Pa (1%) 


8% HOUSTON GULF G 
8) INTERCONT VETE 
14 KIRBY PETROL 

6 LEONARD 


22 Lion Ol Ref (2%) 
37 ~=Lone St Gas Co new 


1% MAGDALENA SYNI? 
12 Margay, new (1) 

3% Mexican Eagle 

6% Mexican (Ohio 

1 Mountain Gulf (fi2e 





22% Mountain Prod (2 0) 


23) NAT FUEL GAS, n (2 


4% New Bradford (5c) 


9% New Men & Ariz Land 


9 New York 


3% PANDEM 
9% Pantepec Oj! 
6% Pennock (1) 


14% RED BANK 
4% Reiter-Foster 
24 Rich © of Cal pfctl 


-11 Roy Can Ine (sub ah) 


4% Ryan Consolidated 


54 SALT CRK CON (Rite) 


27% Salt Creek Prod (3) 
2% Savoy (i) 


17 TIDAL OSAGE 
im Do non-voting 
3% Transcontinental pf 


7 VENEZ MEX OIL 
4% Venezuela Petroleum 


20% WILCOX © & G new 
5% Woodley Petrol (tiie) 


1% “Y" OW. & G, nm (2he 


%) 
' 





High. Low.Close 
H2% Wg te 


1 
48 
GRE 


1% 40 , 4 


6% 1K OL 
4 3% 34 


RI RI x1 
“2 “Oy eNO 
25 24% 25 
+14 9% FM 


IN1%% 178 1sf) 





18 1s 18 

7 Om 3H 
74% 71% *72Z% 
7 1% «17 
22 20% 120 
; 14% 44% 
au 7a 70 
127 123% 125 


SOUS OILS, 


sti > A 
‘ 1 | (3% 
9% 4 9X\ 
1 ! ! 

4 ; | 

me 2 2 
’ 1 Ww 





SRI4 ST% RR 

= ‘ 1 

RIL ah sly 

is ry 

11% #12 

! Vy 1% 
6% 6% i 

1% 1% 1” 
Hi oO vi 
u“ RT 8 
1% 1k ! 
1 1% 1 











MINING 


as AM COM M @& M (ite) 
tes Arizona Globe Copper 


BEAVER CONSOL 





11% CARNEGIE METALS 
2\, Consol Copper, new 
07 Cortez Silver . 
1% Cresson Consol (4c) 


3 DIVIDE EXTENS 
1% ENGINEERS GOLD 

18 Bureka-Croesus 

1 «FIRST THOUGHT G 
0 Florence Goldfield 





51 GOLDEN CENTRE 
(2 Golden State 


1 HAWTHORNE 
12% Hecla Mining (1) 
17% Hollinger Gold (1.90) 


o JUMBO EXTENSION 


0 KERR LAKE (12) 
14 Kirkland 


16 MANSFIELID M & 8S 
.65 Mason Valley 


18% NEW CORNELIA (2 
178 N J Zine (t12) 

67 Newmont (4) 

5% Nipissing (0c) 

19% Noranda 

a De rights 


40 = OHTO COPPER (6.10) 


10 PARMAC PORC 
% Premier Gold (32c) 


iz RED WARRIOR 


3% SHATTUCK DEM M 
uth Am Gold & I 
ol Spear Head Gold 





'K HUGHES (2 
Tonopah Min tte) 
22 United Verde Ext (3 
20 «Unity Cold 











67% Bunker Hill & Sul «(t#) 











47 seit 4 
Ih 1% 
10%, a 

‘ 44 

™ Te ‘ 

1 ! ! 
24 4 4 
“4 a US 

4 ™% 5 
lim hy 10% 
11 mm Ww 

4M +4 z 
10% 9 mW 

7% 7 7 
7 W Th 

+ ‘ 4 
a4 4 J4'4 
4 ‘ 4 
Hy ‘ 

‘ iA “1 
aT *) “ 

="4 

1 1 1 
21%, 2 ” 

a aS Ry 

8 7 7 

i 
Tl > 2% 
om On 
Ds) a) 0 
‘ 1 
lo Ww WwW 
wih «1 
2% % 
9 1” 

- Sik | 2h 
in) r ( 

= = 
4 ‘ 
at ol ol 

4 iM 
rh aT ) 
12 w~ 
‘ Ty Te 
16 15 ( 
18 7% 7 
ne? 7 7 
1\ ™% 1 
1 6 
8 aH gH 
21% 21% 21% 
1850 (184 OTR 
RR& St RE 
} 221, 
tm 71 

lve Ih 1% 
wh a] 

2% 2 fs 2% 
4 2 2 
A WY 

2 = 2% 
Ty | ol mo 

So 
=% 
2K 
ms 











Wed 


Sales. 
15,400 
1,450 
6,100 
iM 
11,400 
un 
310 
uw 
1,400 
4a 
6,000 


2.050 


Th 

ni) 
74,000 
wu 
1.600 
on 
TLD 


9.000 
oo 
Rin) 


100 


1K) 
me 


1,000 


> 


1.400 
me 
7.900 
70) 
25,400 
1m 


yew 


1, 1m 
1.900 


5.200 
mH 


4.1m) 
1am 
Loo 


+800) 
trim 
ume 
400) 
ew) 
2 300 


150m) 

“mM 
1008 
1.0m) 


1,800 
eee 
ww 


ne 
2M) 
2) 

LLL 
at) 


in) 
Siwy 
im 


foo 
ROO 


ALLL 
me 


WH 


TALL 


10.000 
160M 


400M 
ow 


2M) 


TO 


lim 


4,700 


200 
140 
1am 


1,400 





22,400 
45,600 


18.000 
1,700 


6.000 


1 
900 
2.000 


1,800 
om) 
un 
Gon 

















, Consol Textil 








oO, F 








HO% Gulf 





% Nias 








1927 


High.Low.Close 


4% UTAH APEX +. = 
+ Utah Metals oe 1% 1% 
WENDEN COP oe 1 "9 
West End Exten .. (M4 4 
s Wright Hargreav (20c). 6% 5h 

YUKON ALASKA ..... 14% 14% 


BONDS (Sales In $1,000). 


l)'44%. ALABAMA PW 68,°51...105% 105% 
38, Ye 101% 


ti 








Do os 


4% Allied Packers &s, rit) 
"i Allis Chalmers 5 OR 
Aluminum Co 5 9% 


Am Gas «& 
Am P & . TOs 
Am Roll Mills tis, 1938. 10° 105 
Am Seating fis, 
Am Thread tis, 





: im Radiz DIY 

» 101% Anaconda 192 we 
Appalachian Pw HA, 
Ark I’w & Lt os 95% 


Asso Hardware 68,33. 90% 90 


Atlantic Fr & Sug Ss,'49 17 17 
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as (in $1,000 Lot 4 Do 3s, Ser oo 58 ae 30 May Drug S 8 pany |} of the Quet y Bonds 
2 Chi . nares 8. Sm Se | PA... <% MG Monon N Stores > pany has be abec Nay 
8 Fe June & US Yds 5 1 o is, B.... . 68 a0) ig 1 Nat Bar | Caron & been undertak Navigation 
tastern M ds 5s. .1019 Do at . ° Nat Fir & Dube » rtaken | 
5 Elec Pub ass 4\%s. N% wily 1 ¢ adj ine 4s 44% 821 reproofing Fre tagy who ar 1 by Bray 
. tee Pub Util 6 AS... "68 os 101% 1 Coml Electric 5 : - at Do pf i-year 6% re offering $8! ay, 
Hb eg mag eee i ie ee ae 1... 1051 pA eater ehcp a @ per cent. first $85,000 
ood F o 7s * 97% 97% jous we a, 1937 hs 9 People’s Fanci ; Moe « st morte 
4 Mass Ruther is... od 100 100. 3 ant Gulf 6%s.. 99 ee [he company recei gage 
si sce 2 ‘ = at Lakes Ut 5%s. 5 3.178 Pi i &G ny 15.00 ‘ ’ 
: Do +s, “he ae —«-* 102% 103%, $ baea = it Sie... po : 6,178 Pittsburgh S — of $15,C00 a ei an annual 
é Miss River 931....... 101 4 04% 104% 10 635th E 63 ......... 95% 95% 95 ¥3 Pittsburet Se rew & ; ae yovernme ear from tl sub- 
3NE Saar & 0 ‘, ee 2S WS6 ... 99 95% 10 Pi gh Plate 49 A me . nt 1e Fe 
; E Tel & Tel 5 r ds....1024 a 191 5 Nat Radiat S ts Ps 99 99 Pittsburgh T ; meet interent more than ee ed 
Do ts, os... aan 2 102 iN , ator 6%s ‘ 4 100 ne 35 Salt C ’ rust larg eres a sulticie 
34 Po 1930. .... ++-101% 1014 < *N W Elevat PIa- - « 100 100 1.0K ~s Creek Cons $ , — nd _ sinki “ nt 
78 ne Ok Pocah LIST 97 97% 101% 3 So U Ice San: 58... ‘ 100 100 0 San Toy Minir ihe c ‘ ng fund 
3 Swift & Co ontas. 78.115 ‘ 7% 97% 2 Sou Un es 90 88% 90 1,087 Stand § Minin ompany was io 
Western Bs sane a 10 pa 10 zas 6 . . 97% ar : wu Sanitary M : ana oper: . . cor send 
Tel 5s veseee LOZ 115 pa Un Pub U om owe ¢ W% 7% an Un Steel Ce mt - te : ates 35 porated in 1926 
ee a oicn Oo ae one ar ar o% Waverly Oil... - teamship ro one tn tet and ¢ n 1926, 
11% 101% 38 Do 6 ae ak amet oae no me mote, Ae The | utes in St. I excursio 
: S Weer © pong 97% 97 99 a ecg array Lleggly 41 . bonds of th St. Lawrence Rit « 
at ian ee 99 — 9% 97% est Penn Ry: rak « : ecured by “ e prese A fiver 
eBid: «. 2 hel nA Sg 1 Rys pf : tape ps Ay first mc nt issue will | 
ay” 101 ba i 10K — oe at $160,000 satenee pone A a. 
tONDS istee ¥ YUU. i assets 
1 Pittsburg | sinki of sufficient ge is made tc 24 
ureh Brewing ( 3 nking fund pay to meet inte to the 
£ ~ 99%, ” from ann 2 ments thi ss : rest and 
Federal — subsidy. oF ak derived 
3 rnment. 5,000 from 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISE MENTS. — 


OPEN MARKET-—FOREIGN SECURITIES 


The quotations below ure submitted by the firms whose key numbers appear before each security 
Quotations are as of the Wednesday before publication. 
































GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued BANK—STOCKS 
Key. Bid. Offer Key Bid. Offer Key. Bid. Offer. Key Bid. Offer 
ARGENTINA: ahs: c Lw le 5 GERMAN Y¥—Continued: AUSTRIA: 
. Ss é os 4 } 
Argentina 5s, 1945. 78% 80% a 1918 tre) ar — * 42% 43% 3 Hamburg 4 4s, 1919 (per mks. - si 3 Austrian Discount Co a 3% 
AUSTRIA: NORWAY: : Leipzig pre: war 4s (1,000 mks.) 1% 38 3 Bodencredit i 2% 3% 
3, SO-y . 2 wn lay mas " re-war Ss 1 : t Anstalt ; 28 
3 Austrian S. © 50 year (per kr. P - 3 Norway 6s. i921-31 (kroner)..266 270 3 Nurnbery re-war (1,000 mks.) 1% 3, > ay nstal is ry) 
2 De pia a 11 Norway 6%s, 1944 2730-278 3 as “pee 901-12 (1,000 mks.). l% 3 3 Mercurbank 75 90 
3 Do 6% Treas. (kr. 1,000,000). 13 15 POLAND: 2 Do ...... . -- UR 3% $ Wiener Bank Verein 1% 15% 
3 Poland 6% e 40 . , wanes ~ 
BELGIUM: , 12 Eee Oh ent. 1000 din p. «.). HUNGARY: ctor os 
Belgian Restoration 5s, 1919.. 2144 2 le 5% itn ty udapest 4%s, 1914 Sterling $¢ 4y ais 2r share - 5 
De premium 5% 22% 24 plliedsonmcmncali — i!" Loan (per £20) teee --- 55 60 3 Been tae bose ie 3 SS spi 
RUMANIA: : share) ie 83 
BRAZIL: 3 Rumanian Reconstruction 5s, POLAND: 8 Un. Parisienne ($ per share) 33 55 
3 Brazilian Govt. 4s, 1889 (stg.). 58 5 (lei 1,000) 3 3% Warsaw 5s,'21 (1,000,000 mks.) 75 125 GERMANY 
3 Do rescis. 4s, 1900 (stz.) 58% 6014 2 Do 3 3% 3 "CC sy ee = > on aa 
Do 48, 1910 : 55% «57 ‘ ates. 4 : ommerz and Privatbank 25 26% 
Do 44s, 1888. 69° 70% | RUSSIA: INDUSTRIAL AND MISCELLANEOUS | § Deutsche Bank panko 
Do 51913. 70% 72 es 3 Disconto Gesellschaft Bank.. 57% 59 
Do &s° 1895 "* 697 70% 3 1% _rentes, 1894 (per 1,000 P ‘ —BONDS : Dyestner Bank 31% 33 
CHILE: 2 Do . @ 5 CZECHOSLOVAKIA: i 
Chilean 5s. 1911 75% 77% 3 War Lean 5%s (per 1,000 ru- 3 Royal Bank of Bohemia 4%s.. 23 26 HUNGARY: 
cna aed 3 me} ‘ sdibe xm 2 Do rand 23 26 3 Hungarian Disconto and Ex- 
. > ‘ u e § oO 4, 2 g > is s) ad ‘by é 
R ' 1 3 Do Bue CD "|! 13% 16% GERMANY: eBange Bank (peng® sh 154% 16% 
ep. of Cdésta Rica 5s, 1911 _ : 3 Do 614% 1352% 16% 3 A. K.G ‘ ‘ 
(sterling and U. S. $) 71 72 , san GC. a - = ‘AN J TDS 
3 Do 64% C. D. 1344% 16% 3 A. E. 1919 (per mks. 1,000) 2% 2% CANADIAN BONDS 
CZECHOSLOVAKIA: : Badisché Anita pre-war - 2 33 Payable, principal and interest, in United 
3 Czech. Ln. 6% (per kr. 1,000). 26 29 MUNICIPAL—BONDS 3 Badische Anilin, 1918 ... -im States sie can? ; 
3 Czech. Ln. 4%% (per kr. 1,000) 26 29 anounvin ° mat eo te -- 12% 14 B 
. iEN NA: s. — 31 33 Bid. Offer 
DENMARK: > * 3 Hoechster Farbwerke p-e-war 31 33 - 
Denmark 5s, 1919 252 259 ———:: pes.) 7% 74% | 3 Krupp Ist Series, tke p=e- 32 Ba Aiperin Cig, 108 = 
Do 3s, 1894 150 158 Do (£10 pleces) * a” 3 Do iene 1908... % 3 Do Be ios 101% 2 
a aS B a per b, = 95 PA J o° 
ene Se i per, zm | 8 "Vienna 5s ee —— ene Lioya Bids a. Do Bs. 1939 101 102 
om CZECHOSLOVA : %, Ree ed ; Jo 5s, 1949 101% 102% 
FRANCE: - aor a. A KIA: ‘a - 3 Thyssen 5% ‘ | Pere Oy % ode Bis, 1936 10444 106 
g Paso Gant, $eiaastce: 10 Bit ae |g Baas Boccconcics BB | UNDUSTRIAL AND MISCELLANEOUS | CDS"Sip “iout! me 
3 French Prm 5s, 1920 35. 36 3 Prague 4s 19% 21 —STOCKS me “— Water te,’ En, aan 
- 225 — . vi Ly 
3 Do 6s, 1920 : 33% 34% GERMANY: FRANCE ($ per share): Manitoba a 1944 rend 102 
GERMANY: 3 Berlin 1882- 1915 pre-war (1,000 ; ~~ de — du Nord 84 87 Do 6s, 1946 114 115 
$ German Govt. W. L. 5s r mar 6 o. Transatlantique ... - 1s B Montreal! 5s, 1930 yy 1 
; marks "1,000, 000) _— 950 1000 3 Berlin és. 1919 (1,000 marks) 1% 15% 3 Energie Industrielle 6% 7 Do 5s, 1958 103 : 104 
2 Do 950 1000 3 Bremen pre-war 2% 3% 3 Generale Electricite 85 87 New Brunswick 6s, 1928 100% 101% 
3 German Govt. W. L. 5s (per 8 Coblenz 1897--1910 (1,000 mks). 1 3 3 Paris Lyon- — — —e --- 51 53 Do 5s, 1934 : 100% 101% 
5%. 1922 ’ . 4% 6% 2 Cologne 1912 (1,000 marks) 11 3 3 Thomson Houston 20 23 Nova Scotia 6s, 1928 100% 1014 
2 Do . ; 4h 6% 3 0 : 1% we : Do 5s, 1934.... 100%4 101% 
ire 3 Dresden 1875-1913 (1,000 mks.) U4 34 GERMANY: Ontario 5s. 1942 102 103 
GREAT BRITAIN: $3 Duesseldorf pre-war (1,000 $ 3 A. E. G. com.. 45 46% Do 6s. 1943 112% 114 
Brit. Fund 4s, March, 1910 82% 84% marks} 1% 3% 3 Badische Anlin 148 153 Ottawa 5s, 1949 101% 102% 
Brit. Nat. W. L. 5s,'29-'47 7 yy 3 Essen 1894-1913 (1,000 mks.) 1 $4 3 Daimler Motors 17 18% Regina 5s. 1944 98 100° 
Brit. Vict. 4s, Sept., 1919 89% 91% 2 bo : 14 3% 19 Leonard Tietz A. G. 37 40 Saskatchewan 5s, 1932 100%, 101% 
sian 3 Frankfort pre- war(1,000 mks.) 14 3e Do 5s, 1943 101% 102% 
GREECE: $ Hamburg pre- war (1,000 mks.) 1% 1% HUNGARY: Do 5%s, 1946 107: 108% 
Greek Govt. 1914 5% ...124 129 2 Do 1% 1% 3 Rima Murany Steel Works thy 4%, Toronto 54s, 1948 .. 107 109 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BONDS RAILROA DS—BONDS INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer —Continued —Continued —BON DS—Continued 
Adirondack Pr & Lt. 6s, 1950.1064 106% Key Bid. Offer. Key. Bid. Offer Key. Bid. Offer. 
————- Pr. Ist 5s, 1941 101 102 Okla. G. & El. Ist 5s, 1950... 98 9914 Erie cv. 4s, Ser D, 1953 117 120 © Driver-Harris Ist 8s, °31 104% 106 
eS ee ee ole Do deb. 6s, 1940 99% 100% Florida East Coast 5s, 1974... 95 97 Equit. Off. Bldg. deb. 5s, '52.. 91% 92% 
Assoc. Gas & Elec. 54s 1977. 95% 964 Pac. G. & El. ref. 6s, 1941....111% 112 Hudson & Man. refdg. 5s,’57.. 97 99 Fisk Tire Fab. 64s, 1935 99% 10? 
Bell Tel. of Canada Se... 101% 102° Do 5%s, 1952 104% 105% Mo.-Kan. Texas pr. 5s,’62.....102 104 Int. Salt 5s, 1951. 85 86% 
Cen. Gas & Elec. ist 5's, 1946 9395 Pac. Lt. & P. pf. 5s, 1942....104 105 Do adj. 5s, 1967. 105 107 Knight (B. B. & KR.) is, 1900... 737 
Do deb 6s. 1929 . 99 100 Power Securities Cp., inc. 64s 84 87 N. Y. Central rfdg 5s, 2013... .106 108 Little (A. E.) 7s, 1943 55 65 
Cedar Rapids M. & P. 68,53 100% 101% Public Light & Pwr. 5s, 1945.. 69 71 N. Y. & G. Lakes 5s,’46.. ose 98 Loew's New Bro. Prop ist 
Coast V. G. & El. 6s, 1952....104% Puget Sound P. & L. 5%s, *49.100% 101% N. Y., N. H. & H. 6s, 1940....103 105 6s, 1945 ............ 97% 99 
Col. Cen. Power ist 5%s. 1946. 97 100 Provincial Lt., H. & P. 5s,°46.1014 .. Nor. Pac. rfdg. 5s, 2047 ......105 107 La. Ice Util. 6s, 1946 96 8=— 99 
Col. Pow. ist 5s. 1963..... 99 100% Quebec Power 6s, 1953........105% 107 Phil. & Read. Coal 5s,’73......100 102 Maine Cent. R. R. 449s. 1935.. 94% 97 
Col. (S. C.) R., G. & E. 5s,"36. 96 Quebec Ry. & Lt. 5s, 1939 98% 100 Reading 4%s, 1997 ......... o< 101 Do 5s, 1935. : 99 100 
Columbus El. Power 6s, 1947..104% 106% Rio de Jan. Tr. L. & P. 5s....95 96 St. L.-San Fran. pr. 4s, 1950.. 87 89 Mallory Steamship 5s, 1932... 94 96 
Connecticut Power 5s, 1963. ..102% 103% Rutland Ry., L. & P. 55,46. 94 95 Seaboard Air Line 6s, 1945.... 96 98 Merchants Refrg. 6s, 1937... . 106 
Continental Gas & El. 5s, '27.100 100% Sao Paulo Tramway & P. 5s, Virginia Railway 5s, 1962 106 =: 108 Nat. Press Bidg. Ist 6s, 1959..100 101 
Do 6s, 1947 107 =: 108 1929 ‘ 98 99 Western Pacific 5s. 1946...... 99 100 = Orleans G. No. R. R. 5s,’55 89% 91 
Do 7s, 1954 : 116 118 St. Jo. Ry., L. & P. 6s, 1937 96 v7 ewport Co. 7s, 1932 102% 104 
Cons. Gas N. J. 6s, 1936 100—Ss «101 Do gen. 54s, 1954 , 103 ee , . - N. Y. & Hoboken F. 5s, 1946.. 94 96 
Do 5s, 1965 97 99 St. Paul Gas Lt. 5s, 1944.....101 INDUSTRIAL AND MISCELLANEOUS N. Y. Shipbuilding 5s, 1940 75 80 
Con. Trac. 5s, 1933 85 87 Do gen 6s, 1952 ..106% —BONDS Park & Tilford 6s, 1936 95 97% 
Dom. Pr. & Tr. 5s, 1932. 97% 98 St. Maurice Pow. 6%s, 1953...106% 107% , Pierce, Butler & Pierce 6%s 
Eler. Pub. Serv. 6s, 1941. 97 100 Salt River Val. W. 6s, 1938...100 102% See ae a 1942 102% 104 
El Paso El. 5s, 1950 99% 100% San Diego G. E. 5s, 1947 101%. ak aiid! cht”. ae Realty Assoc. Sec. 6s, 1937 98 100 
Fort Smith Lt. & Tr. 5s, '36. 88 89 Do 6s, 1947 ..104 ; diate Mente 1 3 94 Rome Ry. & Light 5s, 1946 96 9714 
Gal.-Houston 5s, 1954.. 7% 2#«.. To eee =O _— 2 ; Rome Wire Co. deb. 6s, 1940..101 102% 
A B 
Gas & El. of Ber. 5s, 1949 103% 104% Savannah L. & P. 7s, 1941..107 109 merican Book és. 1938 100 1% Roosevelt Hotel 7s, 1943 105 ( 
Houston El. Ist 6s, 1935...... 93 95 Do 5s, 1929 ..... ... .-. 98% 99 America® Sov Gs, 00.......-.55 Bs Securities Co. of N. Y. 4s 59, 62 
Hudson Co. Gas 5s. 1949 103% 1044 Seattle Elec. 5s, 1929 o« 99% 100% American Meter 6s, 1946......101 102% Shubert Theat. C. d. 7s,’37 114 103 
Hydro-Elec. Pr Ont. 4s, 1957. 87 2 2 ee 5s, 1930 ---100% . American Pipe & Fdry. 6s,’28.100% 101% Sixty-one Bway Ist 5%%s,'5( 99 101 
Interstate Power 6s, 1944 ...102 103 os 1 Slee és, 1900 as American Tobacco 4s, 1951 88 = 90 Southern Ind. Ry. 4s, 1951 84 85 
Do 7s, 1934 cesses ss 102M 103 Shawin W. & P. 6s, 1934 10144 eee sree Sas: Sh, ee Se Toledo Term. RoR 442 "5t. 85% 96h 
Jersey Cent. P. & Lt. 5i4s, "45.100 102 Do és, 1950...................105 108 Do 6s, 1939 + Scar Lew. Mina tied 8,'36..108" 110° 
Jersey City, Hob. & P. 4s, 49 55 57 Do 5s, 1955 100% 101 Am. Wire Fab. Ist 7s, 1942 85 8690 United Lead 5s, 1943 -... 99 = 100 
Laurentide Power 5s. 1946 100% 101% Sierra & San Fr. P. 2d 5s'49.. 92% Ban. & Aroos. ist 5s,’43. 102 10342 U. S. Finishing 5s, 1929 99% 100% 
con how @ = 19 Do 2d 6s, 1940 100 Do 5s, 1939...... cescseeee & 100 U. S. Light & Heat 6s, '35 99 ; 
s Ang. G. & E. Ist 5s, 1939.103 104 4 & 9 
Do 5S%s, 1947 104 (105 Southern Cities Util. 6s, 1936. 98 100 Do 4s, 1951 . ... 86 88 U. S. Steel 5s, 1951 110 111 
co eg ee So. Jersey G., E. & Tr. 6s,’53 102% 103% Bear Mtn.-Hud. Riv. Brdg. 7s, Utah Fuel 5s. 1931 . 98% 100 
uis. G - Ss, 1954... .104 . Stand. G. & El. 6s, 1935 100%, 102 1953 105 106 Van Camp Pack. §8s, 1941 74 78 
Do 5s, 1952 102% Tampa Elec 5s, 1923. ...100 a B. & A. R. R. 5s, 1963. ----105 107 Ward Bak. Co. Ist 6s, 1937 104 ©1105 
Do 6s, 1937. . 101 United Electric 4s, 1949 90% 91% B. & M. R. R. 4s, eee 99 Woodward Iron 5s. 1952 ba) 90 
Lou. Ice & Util 6s, 1946 3 97 98 Wash Coast Util. 6s, 1941... .104% | tf See 102 ee 
Missiealppi Valley 7 - pe 101% fin i “~% . & . 5s, 962 eH ee Biltmore Com. it By 8 1934... eee 105 
ssis ; y 6s, . 9 eeling Pn erv. 6s, 1 ne entra ermont 5s, 1930 99% J ‘ = NDS 
pena States Ist 5s, 1938.. 95 97 Wheeling Traction 5s, 1931 87 90 Charcoal Iron 8s, 1931...... 43 46 FEDERAL LAND BANKS—BONDS 
io Ist 6s. 1938 : . ving: 102% 104% iia ae apie oeetsig: 99 fe Chapin-Sacks 7s, 1934. 93 9€ The securities listed below are inter 
Montreal L.. H & Pr. 4%s,’32. 981, 98% Wis.-Minn. L & P. ist 5s, 44. 98% 99% c., St. P. & P adj 5s, changeable coupon for registered bonds. 
Do 5s, 1932 100% Wiscon. Pub. Serv. ist 5s,"42.100 ‘a 2000, w. i. 57% 58% 44 July, 1956-36 100% 101% 
Do 5s, 1951 99% 100% Do ist & ref 5's, 1958 10244 ‘ Do gen. 5s. 1975, wi - 93% 9 4%4.. Jan 7 101 101% 
Newark Passenger fy, 5s,°30. 98% 87” ee ee = = a ae ie H Jan 102% 103% 
q ng s,’s a ; i oc ards 6s, 1961 90 9 4 .. Jan 102% 1034 
x. ys hi ne a Lt. 4s...... 81 8214 Clyde Steamship 5s, 1931..... 985%, 100 he July 1025, 102% 
| ina us. Ser. 58, "56. 95% 96% RAILROA DS—BONDS Consol. Coal 4%s, 1934......... 9242 94 4h, a Jan., 102% 102% 
ersey St. Ry. 4s, '48.. 94 95te ae ei ae Consol. Machine Toot 7s, 1942. 71 74 tho . Jan. 101% 102Y 
Northern Electric 5s, 1939.... 99% 100% (ONE HUNDRED DOLLAR BONDS) Consol. Tobacco 4s, 1951....... 88% WwW ee ae 101%, 1015¢ 
Northern Ohio Pr. 7s, 1935 92 9344 B. & O. T. C. 4s, 1959. 85 87 Cont. Motors Ist So 1939....101 102% 4%... May, 101% 101% 
North Ont. Lt. & P. 6s, 1946.. vs 101% Brooklyn Man. Tr. 6s, 1968.... 96 98 Crew Levick 6s, alte .. 99% 101 4%. Jan 101% 101% 
Northern Texas El. 5s, 1940... 85 Chi., Eastern Ill. 5s, 1951 .. 86 88 Dodge Mfg Co. 1s "42 Se 97 4% May 101 101% 
5—Edwin Wolff & Co., 30 Broad St., N. Y¥. ie Snyder & Ce, S 32 } Suenewag. N.Y. 15—Seyboilt & Seyboit, Inc., 1,387 Main St., 
Key and Index to Open Phone Hanover 2035. See Page 265. hone Hanover Springfield, Mass. Phone 5-1736 
Security Market 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 10—Frederick C. Adams, Inc., 10 Postoffice | 18—Throckmorton & Co. adw i.¥ 
‘ ort & Co., 100 Broadway,N.Y. 
2—Kaufman State Bank. 124 No. La Salle Phone Hanover 1600. See Page 274. pg Boston, Mass. Phone Han- Phone Rector 1060 ? 
Chicago. Phone Franklin 5722. . 
7—Farr & Co., 90 Wall St., N. ¥. Phone , ; , 
3s—C. “ Richard & Co., 29 Broadway, N.Y. . , 12—Grover O'Neill, 22 William St., N. ¥. 19—L ry 
Phone Whitehall 0500. See Page 380 John 6428 Phone Bowling Green 8224-5. “Phone Bowling Green 3700. °°" N° * 
4—Minton & Minton, 30 Broad St., N. Y. 8—Steelman & Birkins, 20 Broad St., N. Y 14—A. M. Kidder & C 
: s, 2 St., N. ¥. . M. o., 5 Nassau St., N. Y. 
Phone Hanover 5585. See Page 271. Phone Hanover 7500. Phone Rector 2780. W. O. signifies Want Offer. 
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ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANKS—BONDS 
Key. Bid. Offer. 


Atl., Raleigh (N. C.) 5s,’54-34. 99 102 
California of San Francisco 


(Cal.) 5s, 1956-36........... 99 103 
Central of Illinois of Green- 
ville 5s, 1954-34............ 98 101 
Dallas of Dallas (Tex.) 5s, 
=e 2 Rr 98 102 
Denver of Denver (Col.) 
ite RaAEwi A tok daeieed 98 102 


Des Moines (Iowa) 5s, 1953-33. 97 100% 
First Caroiina, Columbia (S. 

32 VY Rear 97 101 
Fae of Montgomery (Ala.) 


Re ETE S ERE - 103 
Fremont (Neb. » 4 1965-35. it 
Lexington (Ky "1954-34. 104 
Lincoin of BA “Neb. ) - iy 
1 Mi scnctsnddsdvtteehe ahs 96 100 
New York of N. Y. 5s, 1955-35. 9944 103% 
Pacific Coast of Portland 5s, 
| ee are 102% 


1955- 1 
San Antonio (Tex.) 5s, 1953- % or 
St. Louis (Mo.) 5s, 2-32. 

Do 44s, 1955-35 . 

Do 5s, 1954- 

Union of Detroit 5s, 1954-34... 98 
Virgie -Carolina of Norfolk 
(Va.) 5s, 1955-35 99 






101% 


INVESTMENT TR eos iaty aaa 


10 Am. Fdr. Trust, old units. ...220 
9 Do old units........ |) 
s De Gb WiEs.......ce0- 219% 
8 Do 6% units.............--++- 104 
9 Do new 6% units...........- a 
10 Do new 6% units. si i 
8 Do 7% new units.........--- 1 108% 
9 Do 7% new units. 105 - 
8 Do 7% pf........ ‘ ee 49 
Se 6S reer. 46% ao 
© Bee Wee Bie ces..0- .... 404 49% 
© De OF BE. ...20-60.- “oo 42 
10 Do 6% pf. 39 42% 
Pa] Do OF DE... 2. .ccccccceees 39 42 
9 | rr 18 
8 SS? rr 19% 22 
9 Am. Founders Trust com.... 60 
10 Do common .........------- _ 59% 
$8 Do common .......---..-+-+: 5%, 61 
Bankers Holding Trust com.. 13 15 
Continental Securities ..... + - 70, 74 
18 Diversified Trustees ........-- iss 20% 
Sa eee ere es a 1 20 
Eastern Bankers Corp. com.. 18 20% 
Be ME wos caceccccccccesese 1 140 


cial & Indus. Secs. com.122 124 
rat ied. For. Inv. Trust... .105 = 









8 
2 
8 
H 
10 Ins. & Bank St. Trust Cl. A: 
eS: |S aero oe 12 ey 
9 Int. Sec. Corp. of Am. com... 55 57% 
10 Do common .........-: ss 56 5844 
x Do pages 1S Tree Zz 60 
9 Do new units -........--- ; és 
& Do new units .......---.+6-- 139 143% 
10 Do 6% pf......-.----- ; a - 
9 Do 6% pf......- i peéanhoe nee 8 
8 4) Sele . & 87 
10 aero 89 92% 
9 Do old units .......... . 170. “a 
8 Do old units ie Te 
9 Do 64% pf 884 92bo 
x Do ff Serer re 88 92 
8 Investment Co. of Am. units. 116 119 
12 Joint Investors, Inc., units. ..103 106 
8 Old Colony Inv. Trust com... 30 34 
9 New sugens Invest. Trust. : 1% 11% 
8 72 
8 Second Intl. Secs. ‘Corp. units 80 83 
9 De wees... 80 83 
8 Do common .. 43 
9 Do common . 44 
x OS ars 43 
9 S| ee 3 42 
8 Stand. Invest. Corp. pf. 105 
s Do common .. 23 
8 Do UBis ...... ‘a , 
Fal us S. Shares Corp., A 1 
eS poe aera 
. Do Ser. Ci and C2. 26% 
JOINT STOCK LAND KS— 
STOCKS 
Bankers Gemwenhes) o. 8 oe 
Chicago (6) ......- .. 55 65 ee 
DRTIOS. < cvcccccsecccccce 102 110 7.28 
omg 3 GD éscccccsnccss 90 = 8.00 
Des CANES .ccccccces ; “a 
First Carolinas (8) ..... 83 9g 8.88 
Fremont (7) .......--- .. 78 -: » 
Kansas City .....---- 26 35 ° 
Lincoln (8) .........--- 100 8.00 
North Carolina (8) ..... 120 =130 6.15 
SE, EM Ge wccscccsees li 132 6.83 
San Antonio (8). -- 108 TAT 
Southern Minneso ota .. 25 35 ° 
Virginia (par $5) (40c). 2% 4 
BANK—STOCKS 
POE, 6.9 5-000 00:00.02068 000000 370 
American Union Bank .... 230 
Bank of Manhattan, new 640 
Bank of United States .......585 595 
Bank of Yorktown ............ 165 
Bowery and Hast River...... 0 685 
Bronx Borough ............. . 51 530 
Bronx National .......... _ 
Bryant Park ...........---+. 230 
— NS Bre 178 
ere 535 
Chatham 0 eer 485 900 
Chelsea Exchange ............ 298 308 
Chemical National ........... 960 980 
SE Ciavcuses oecauccenseu 1,000 1,200 
“SRS Es 518 525 
Comey THanE ......ccccccccces 350 a 
Corn Exchange ............ ...583 593 
Cosmopolitan ..........-.++«+ 325 ee 
PD MD once ccccccccess 2,250 2,400 
First Nat. Brooklyn ........-. 400 «425 
First Nat., New York....... 3,425 3,475 
Ann > MEN. 4 6.00.08406800000% 185 200 
DEE Liccctdrvectvessaccaus 460 
Globe  cwknakees es ab haed 250 
te rks ici das ae ecnee 325 
Hamilton National ........... 233 240 
1,300 1,380 
Harriman National ........... 680 - 
BOE kcdwasccevicvcsesaseees 165 175 
9 Liberty National ............ 285 295 
Fea 270 486290 
nd anes ap cin. b anaes. alae 3430s 3553 
 ciaieveeséceevedcasead 600 oe 
pfunteipal * NAT aa .378 388 
aa aiin a ccwa0 nin onc cae 675 





BANK—STOCKS—Continued 


Key. Bid. 


Nassau National 
National City 
National Park ......... 572 
Seaboard National 
Seward taisenat 








245 
Wasktamven Heights ..........950 
WE aS eeserkes. 445460855 155 


165 


TRUST COMPANIES—STOCKS 


ae . .398 
Bank of N. Y. Trust.. . -690 
ON SS 875 
NE wie tard.cdiackenevhe<ee 1,000 
Central Mercantile ........... 320 
— _____. aera 1,200 

ESR y iE 453 
Equitable EE Ss bce vennaadiets 377 
Ss OE Es acenececadsced 665 
== RPPRen ree: 320 
puetasty jetaqun ta 561 
I oo oats ora, ab, wk a bee 245 
Kings County .............-. 2,300 


Lawyers Title & sunsenty «+ Bae 


Manufacturers ...............; 810 
Midwood Trust ...........0cs- 260 
CIEE, is oc scceasadcmace 270 
IR as 6k: 0010 apn sel eaaaie 680 


Terminal Trust ...............230 
Times Square re - 
Title Guaranty 
United States 


= a Ge Te. 
Westchester 


ee eee . .850 
EE ins daa tae ibepon oanee 580 
Aetna Life .......... . .630 
Se SD a siawcwace .... 360 
Automobile ....... ise acmsebean 240 
ches 6's 6g Caen atin 315 
Bankers & Ship............... 350 
Me ran geieeagstaeees nae 600 
SR 325 
CE PF FES 22 
CE TOs oe csdscanncdies 50 
City of New York ............ 360 
EL. nice akdadnses000s5% ioe 
Columbian National........... 215 
OS 600 
omanartte? a enalty ae weer 55 
a) "See 1,675 
pe _ AA 506i Se 
Fidelity-Phoenix .............. 136 
Franklin Fire ..... 250 
ES RRS RO RE rE Fe 
Globe & Rutgers............ i, 750 
Great American ....... Sc 
Hanover Fire .................225 
OS eS are 595 
Bpertiora &. B. ..... 2.60% . .685 
een da SK sdacegcedeleaawe 450 
Kansas EERE RS Tee 975 
J ” 2. Saas 230 
Maryland Cas. 122 
RE EE cancccssces 400 
BROGMOMIOS 2.2 cccccccs 60 
Merch. F. A.. 190 
ee 110 





pf. 
Metropolitan Cas. 
National Fire ... 
National Liberty 
National Union .. 
J. Insurance.. 


I oc eashanceluecs. cine 315 
N. 0 ee .122 
North American .......... -.. & 
OS SRST .170 
Northern Insurance .......... 320 
PE Pe osc isvccctecaseaen 120 
eS Serre 425 
Eb dncaasvess tcudent 415 
hl EE EI AS 625 
I i ine ncn are-0-5 8 Bide 20 
Reliance Cas. N. J............ 150 
OS OT — Ere 270 
rd aie ais w 0:6: brain beta Sade 108 
ee es A Elva s:o0 vsceaineanaoe 160 
eee aes -111 
EE 6 a5 atneesn: a0 Bo6 wired -600 
EE 6.450 oes, mew ecaseaune 190 
OOS Eee o<sen0le 
United States Fire............ 235 
MED. Kc accndéeucedsesee 67 





REALTY, SURETY AND MORTGAGE 


wb md ad od od od a2 a8 


COMPANIES 
Alliance Realty .............. 48 
American Surety..... 







_— Lig 
wyers orpeace 
L. W. M. &T.. 

Mortgage Bond .. 
National Surety . 


Realty Associates . .247 
DGRUMEE cscchaseesens ee <n 
2 Seer 88 

SUGAR—STOCKS 

Central Aguirre Sugar........ 103 

Fajardo Sugar Ref. Co. . -1§2 


Federal Sugar Refining Co... 28 
National Sugar Refinin 
New Niquero Sugar Ref. Co.. 60 
—s >. eee 130 


Do 110 
Suxar Estates of Oriente pf.. 55 


PUBLIC UTILITIES—STOCK 
Adirondack Pow. & Lt. 7% pf. Tj 


kk, areas 
Alabama Power pf. 7%...... ii 
Am. Gas & Elec. a ere ree 101% 


Am. States Sec., 
DoB. 


SRA errr as 3 
Arkansas Pw. & Lt. 7% 7 1038, 104 


Ss 


Asso. G. & E. old pf. (3. 50). 53 
BE 65 5 5a6.06ue 505s saan ee 95 
a | ere 1 104 

o ie pe. Lien henaoaaeiont 98 100 
atl City — (6) rer 100 ee 

—— . . & Elec..... 25 35 
Do 6% - ec acaba aan aaniaaalk aoe 66 73 

Benaer - vétocites, pf.. F eS tosis 
rmingham Elec. 7% pf...... 

Birmi eham Wat. W. ‘:- eit ad 08 

Broad River Power ¢ ae 103 

Carolina P. + ‘109 _—s 

Cent. Ark. Ry. & L. pf. (7)...106 

Cent. Maine Pow i” | SSS 1054 =... 
Te WP DE sé iwrvesiessbatanns 103. «1106 














PUBLIC UTILITIES—STOCKS 
Continued 
Key. Rid f f< 
Cent. P. & Lt. pf. (7) 101 102 
Central States Klec. 7% pf 96 98 
6 Cities Service com 47% = 484% 
6 ee 881, 88% 
6 Do pf. B. Ri, 
6 Do pf, BB. F .. 82 
6 Do bankers ..... 23 
Cleve. Elec. Ill. 10% 32 

BPO Te HE. 250. 110% 112% 
Col. Elec. & Power (2) 70 72 

Do 7% pf 108 1 
os. . Ry., P. & L. (3) 100 

Oo pr. B (6)... 102% 
Gunkanmentih Edis. (8) 151 
Commonwealth P. & L. 7% pf.104 
Commonwealth Power 99%, 
Community P. & L. 7% pf 100 
Conn. Lt. & Power 7% pf 117 

Do 8% pf. 121 
Con. Traction (4) 53 
Consol. Pow. & L pf. (7) 105 
Consumers Pow 4 pf 101% 103 
Continental Gas & a (4.40). .200 235 
Dallas Pow. & Li pat 6% pf...109% 
page Power & 6% “pe 106 
Derby Gas & Elec. er pf 93} 98 
Duke Power (4)... 120 
Eastern States Power Corp 4 12 
East. Dallas Elec. 7% pf 107 109 
Elec. Pub. Ser. 7% pf 94 9€ 
Elec. Investors pf. (2) 9€ 97 
Electric Ry. Securities 6} 7 
El Paso Elec. 7% pf 108 

6 Empire Gas & F. 7% pf 98 
Fort Worth Pow. & Lt. 7% pf.1ll 113 
Galveston-Houston Elec 26 28 

Do 6% pf..... 70 7 
Gas Elec., Bergen (5) 93 
Gen. Gas & Elec. ctfs 1] 

Ga. Ry. & Power (4) 113% 

Do 1s: pf. (7). 113 
Hudson County Gas (8) 14¢ 
Idaho Power pf. (7) 106 
Illinois Pow Let. 7% pf 101% 4 
Indianapolis Pw. & Lt. 6% pf. 99 1 
Interstate Power 7% pf 94 97 
Jamaica Water System 7% pf. 52 a4 
Kansas Gas & Elec. 7% pf 106 7} 
Kentucky Sec. pf. (5) a 109 
Kings County Light 7% pf 111 114 
Long Island Light 7% pf 109 11] 
Louisville Gas & Elec 2€ 27 
Met. Edison $6 C, pf 9914 100% 

Do pf. $7, B 108 112 
Mississippi River Power 62 68 

Do 6% pf. 102 
Mobile ‘Elec. (7) 90 
Mohawk & aa 7% pf 105 
a States Pow i8 

Do pf. (7) 100 
Nassau & Suffolk Light 7%. .107 
Nat. Pub. Service pf. A (7) 97 

Do par. pf. (7) 11 
Nebraska Pow. 7% pf 109 
Newark Consolidated Gas (5). 95 
New Jersey Pw. & Lt. 6% pf.. 95 98 
New Orleans Pub. Svc. 7% pf.104 10! 
New York Steam Corp 222 2 
N. Y., Queens El. Lt. & Pw.. % 

Do 5% 9% 
North American W: 20 
North Car. Pow 4s 7 96 4 
Northern N. Y. Util. 7% pf 
Northern States Power 2 

Do 7% 





nase - oo Trans. & Pow 2 
Ohio mabiic Service pf. (7) 
Ohio River Edison 7% pf 
Oklahoma G. & Elec. 7% pf 
Pacific P. & L. pf. (7) 1 

& Light pf. (7) 1084, 





Penn. Pow 

Pub. Serv. of Col. 7% pf 102 

Puget Sd. Pow. & Lt. 6% pf RS 9 

Roch ae & Elec. 7% pf. B 103 4 

Do 7% pf. C.... 104 10514 

Securities Corp gen 4) OF 10 
oO = “on G Lf 

Sioux City Gas & El % pf 1 


Somerset Un. Mid. Ltg 7 
South Jersey G., El. & T. (# 147 


Stand P. & L pt (7 100 102% 
Staten Island Edis. 6% pf 10 102 
Tenn. Elec. Pow. 7% pf 1072 BL. 


Do 6% . 971, 1K 
Texas Pw. & Light 7% pf 11 
Tide Water Pow 8% pf 
Toledo Edison 7% 





Un. g- = (N. J.) 5% pf 7 
Un. G. & E. (Conn.) 5% pf 101 3 
Utah Pw. & Lt. pf. (7) 107 8 
Utica Gas & Elec. pf 105 7 
Utilities Pw. & Lt. 7% pf 95 38 
Virginia Pub. Sve. pf. (7 6 98 
ash. Ry. Elec. (5 255 261 
Do pf. (5) . 92% 9 
Western States Gas & Elec 37 
Do pf. (7).. 99% 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. pf 3 YX 
Aeolian-Weber 45 
Do pf. (7) . 100 Ni 
14 Am. Book Co 43 146 
Am. Hard. Rub. (6) 76 Si 
Amer. Hardware (4a) s x 
Amer. Litho. (4) 12% 
Do pf (7) .. 95 
Amer. Mfg. (6) fon 44 
Do pf. (5) 78 
Amer. Meter Co. (5) 103 
Ap. Road Machine 8 
J 


Am. ® Bates, Book (4) 6U2 
Do pf. (7) 991, 
Amer Thread pf. (25) 


Andian Nat’! Corp 38 42 
Armstrong Cork (6) 20 
Atlas Portland Cement (2) 42 
Do pf. (2.60) 43 
Barnhart Bros. ist pf. (7)..105 108 
Do 2d pf. (7) 101 6 
Beaverboard pf 38 384% 
Bliss, E: W. (7) 18 2 
Do ist pf. (4) 58 6£ 
Do 2d pf. B (60c) i 11 
Bohn Refrig. pf. (8) 964% 99 
Borden Co (6a) 116 12 
Bowman Bilt. Hotels 9 1 
Do Ist pf. .. 7 75 
Do 24 pf. .. ; 40 44 
14 Bruns- Balike- Col. Co. 7% pf...105 107 
Bucyrus Co. (7) 63 66 
Do pf. (7) ‘ 105 112 
Burden Iron pf. (2) 90 





| 
| 
| 
| 


INDUSTRIAL AND MISCELLANEOUS 


OF pm OT me Crm © 


ures 


4 
4 
4 Pitts., Ft. W. & Chi. pt 15544 158% 
5 Do sawbinw ae 157 160 
5 RRR oe ; 145 150 
4 Pittsburgh & Lake Erie 162 165 
4 Rensselaer & Saratoga 137 139% 
5 _. ARRAN ease 137 140 
4 St. Louis Bridge 1st pf 119 123 
5 Mi us Sek aeee SOOO A 120 123 
4 are 59 61 
5 “FRR Ee 60 62 
14 Sharon Ry. #B........ 44 46 
4 Tunnel R »f St. Louis 120 123 
5 Do 120 124 
4 United N. J. R. R. & Canal. ..214 217 
5 a eer eer 217 220 
4d Vicksburg, Shreveport & Pa- 

cific com 98% 99% 
‘ we... Be 99% 101 
5 Virginia Railway ......° 185 190 
TELEPHONE AND TELEGRAPH— 

STOCKS 

i4 Am. Dist. Tel. of N. J. cum 

AEST REE 109 111 
14  , nacecseuas 74 77 
14 Pac. & Ati. Tel.......--. 17% 18% 


—STOCKS—Continued 
y Bid. 
oe Eb eee. a COTES 1 
By -Products pf. (9) .......... 110 
CRRAIIO COBNEE 0.5 icccccecess 5 
Cellulose Prod units ....... 50 
Chestnut & Smith Corp. ..... 6 
CRIS COD, BE. CEP. 6.6ckscesc 00's 4 
( cline hfield Coal Corp. (14%%). 
ylumbia Phonograph were san 
C2OWOR PM, COP Gap evcccace 108 
cn SEES re 98 
Curtiss Aero. pf. (7) ......... 100 
ME, a6 decane ee-o6-u.0s 30 
Curtis Pub. Co. (6) ...... Se 
Do pf. (7) Sioned dad 0s ee 
Forest Phono ............ 4 
Dictograph Prod. ............. 2 
BD ie BP we tasdccasceweere . % 
Dixon Cruc. (8a) . 153 
Doehler Die Cag. ‘pf. QB. 50) -. 45 
Douglas Shoe pf. ....... one 
Driver-Harris Bo pf.. see 82 
De SE spin acediaek ones esis s 62 
Kastern Dairy .......... 43 
SP ae eee 99 
Kisemann Magneto .......... 5 
oO) A Renae 
Elliott-Fisher (6a)............ 150 
cd | AS 5 ARS ae eC 
olmer Graf a =e 99 
Giant Portland tani baie 41 
[20 OS. CEP 250s . ‘ 40 
Gobel (A.) pf. (7)....... 165 
Gt. A. & P. Tea pf. (7)........116% 
Gt. Nor. Paper (7) ...... . 62 
Hale & Kilburn pf........... 10 
Hayes Hunt Corp. ........... 5% 
Herc. Powder (8) .............190 
Ly 2 eer. .118 
Her'g-Hall-M. Safe Co. (5a). .215 
Howe Scales ....... ee 17 
Do pf eats 66 
Hutto En Se A 
SD a See re 95 
Ide (G. B.) — ee ee 15 
Mag. Rep Razor ..... i 53 
Do pf rr ee 68 
Manhattan Rub. (2.50).. 40 
McCall Corp. (2)..... 2 49 


Metro 5 to 50c Stores, B, com. 4% 
Photomaton, ; 2} 
Ly 2. ere 85 
Pierce, B. & P. Mfg. Co. 8% p f. 98 
Roxy Theatre com.... 7 
Do units 31 
Do Class A ; v] 
Serv-el stock pur war, w i. 1, 
Super heater Co. com. ‘ 168 
Technicolor, Inc : 
Truscon Steel (1.20). eee 24 
Texon Oil & Land....... 2 
Westland Oil ....... 36 
Zieley Processes 60 


RAILROADS—STOCKS 


Alabama Great So. ordinary 


Do 

Do pf 

SMES cin hi pid .adtare ue 
Albany & Susquehanna. 
Canada Southern ... 
Cc shic Burlington & Quincy 

DO 
Chic., Indianapolis & L., com 
OS er eee 

Pe WE ddan pstonies 

ON RR eee 7 
Cinn., N. O. & Tex. Pac. com.3 
aeons & bupepereed 7% 

rt eeccesecesaser 

Do 4% 

Do 


Franklin Ry. Supply 
Ill. Central leased line. 

> ~ -@ od: wallso nese <a 
Joliet & Chicago. 
Lack. R. R. o : 
M St. P. & S. 8. M. Isd. | 


Morris & Essex 
Do 

, Y. & Harlem. 
0 

ie 
Do 


Northern ‘teeoai”: . 
Northern R. R. of N. J 
Oswego & Svracuse. 


SPRINGFIELD, MASS. 





Offer. 


Industrial and Miscellaneous—Stocks 


Berkshire Cotton Mfg. 127 
Chapman Valve Mfg. Co. pf...107 


Consol. Dry Goods Co. com 33 

BPD De cancecensascconess 95 
Farr Alpaca .... ; 150 
Fiberloid Corp. pf.. bg 92 
Indian Motocycle ....... 95 
Milton Bradley Co. pf. 106 


New Eng. Fire Ins. Co. Pitts. 40 
Springfield Bank Stock 
Springfield Fire & M. Ins. Co.675 


Springfield Gas Light Co 69 
Springfield Rys. pf. 62 
United Electric Light 153 
West Boylston Mfg. pf.. 45 


Wico Electric com....... 


110 
37 
155 
97 


45 
w.o. 


145 
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Capricious Cotton 








pound, when it became known that America had produced 18,- 
000,000 bales of the staple. 


In August, 1927, the price of cotton jumped to 21 cents a pound 
when the Government forecast a crop of less than 13,500,000 bales. 


What does the future hold? Is steady progress and permanent 
prosperity possible in any industry whose raw material is subject to 
such violent fluctuations in value? This is one of the problems for 
which leaders in the cotton industry are now seeking a solution. 


The American cotton industry is second in extent and impor- 
tance only to the American food industry. The public is almost 
as deeply concerned in the prosperity and progress of this indus- 
try as itis initsfood supply. , 

In recognition of this fact and in an effort to contribute to a 
wider understanding of the industry, not only within its own ranks 
but by the public at large, the Bank of the Manhattan Company 
will devote the fifth volume in the Manhattan Library of Popular 
Economics to this important subject. 


[: October, 1926, the price of cotton dropped to 12 cents and less a 


Preceding volumes in the series, dealing with the subjects of Life 
Insurance, American Railway Transportation, the Basic Food In- 
dustry (Wheat-growing, Milling, Baking and Agricultural Machin- 
ery) and the American Newspaper Industry, have attracted. na- 
tion-wide attention and we believe that the forthcoming volume 
will arouse a corresponding public interest in the problems of an 
industry which is so important a part of America’s economic 
structure. 








BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
45 Offices in Boroughs of Manhattan, Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT. 
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